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THE MONEY MARKET. 


GOLD arrivals from New York were again on an enor- 
mous scale, and during the week ended on Wednesday 
the Bank’s operations in gold on foreign account had 
resulted in a net addition of over 4 millions to its store. 
On the other hand, there had been a considerable move- 
ment of cash into circulation in connection with the cur- 
rency requirements of the end of the month, the Scot- 
tish demands usual in May, and the keener inquiry, due 
to more active trade. The reserve was consequently 
only £2,346,000 higher on balance in Thursday's re- 
turn, a fact which was rather disconcerting to the dis- 
count market. The bill brokers had been reckoning 
very confidently on a reduction in Bank rate last Thurs- 
day or next, and the precipitation with which they an- 
ticipated it by eagerly buying bills did much to make 
it unlikely. On Wednesday the three months’ rate was 
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1000 THE ECONOMIST. [April 30, 191, 


NEW UNIFIED MAIN REEF GOLD MINING COMPANY, LIMITE) 


(REGISTERED IN THE TRANSVAAL.) La 
f Shareholders, held on the 30th 
REPORT OF THE DIRECTORS submitted at the Twelfth Ordinary General Meeting o Mare, 
1910, at 12-30 p.m. in the Board Room, Consolidated Building, corner of Fox and Harrison Streets, Johannesburg 
To the Shareholders During the year the sum of £15,472 3s 10d was expended on Capita Accouns 
GENTLEMEN, —Your Directors beg to submit their Report and the Accounts, 
duly audited, for the year ended 31st December, 1909, together with the Reports DIVIDENDS. 
of the Consulting Engineer and Manager for the same period. Two Dividends, namely, Nos. 2 and 3, of 124 per cent. and Th per con 
respectively, absorbing £5°,000, were declared; the latter diviuvend ®ppears x 


CAPITAL. , aioe Ines eel ; 
The Capital of the Company remains as before, namely, £270,000 in shares of a liability in the Accounts, but has since been paid. q 
OPERATIONS. 4 


£l each, of which 20,000 shares are in reserve. 
PROPERTY. 
During the year the full mill of 60 stamps ran for 345°46 days. crushing 119.6» 
tons of ore, being a decrease of 4,694 tons on the figures for 1908 The cost, 





fe 
a 
t 
e 
F 
f 
} 


ee 


aspirant rit emer nyo 





aes Deas ad: 


Since the close of your financial year. a certain area, in extent 12°3912 claims, 
has been pegged north of the reef for the purpose of extending the Company's 
slimedam. The property, therefore, is now as follows : 





! 
: : ne | show an increase of slightly over 6d per ton crushed. The recovery per ton 
| Shares bas coaes  ete ones ae eee Oy Geri 1008; and’ the total pols eet 
; (c) 25 Bewaarplaatsen. £47,005 9s 74. a 
; i (d) 10 Machine Stands. DIRECTORS, : 
' (e) Water-right No. 211. 


(f) Water-right No 567. ° 
(g) The freehold of a portion of the farm Vierfontein No. 130, now No. 15, 


In accordance with the Articles of Association, Messrs Harold FP, Strange : 
known as Eagle Farm, in extent 205 morgen 387 square roods. 


and J. Munro retire, but are eligible and offer themselves for re-election 
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‘ ACCOUNTS, AUDITORS. 
i i . The Accounts submitted cover the twelve months ended 3lst December, | - 1 F. W. Bompas retire, but are eligible ter 5 
a ixpendi 1Si— assr3 J. Mackillic . Wz. tire, b © eligible for re ‘ 
i ee eee See aT a £ 3a aS ons eel to appoint Auditors for the ensuing year walt 4 
| ; From gold c Posen Pages 176.062 9 10 | fix their remuneration for the past audit. 4 
| 4 From other sources ee 1,967 14 0 MANAGEMENT. 9 
a j er f: 
% 4 £178,030 310 : : , . a » mine Y eect a 
| 4 ; O00 Bedunce treme ed Aetna 27226 14 8 | MrF. B Lewis continues oe ees donne the mine under the directioy ¥ 
| 4 j ————— 205,256 18 6 of your Consulting Engineer, } ° S. | aa 
ee EXPENDITURE. biel INRO 
} ‘s Reduction Costs and General Expenditure £129,057 0 3 (Signed) + = RUTHERFORD, 
; Bie Profits T«x ei» - as sh ce 3,552 6 U j = P. RICHARDSON : 
ae Denreciation . a. os ‘ 7533 5 9 ” E. BRAYSHAW, - Directors, 
it Bie Dividends Nos. 2 and 3 ee ea 50,000 0 0 ” ~ X ' 
i a Donations. .. .. ee 250 0 0 " ee ckWwaats | 7 
i) Se ———————. £190,392 12 0 | ” en eT 
a ae : Se | Johannesburg, | 
; | fie i Credit Balance to next Account £14,864 6 6 | ' am March, 1910. | a 
22 i A re seeded team I ee ee dace cma it aii aa ll eit _ apres 4 
‘ a BALANCE SHEET at 31st December, 1909. | 
| a - ———— || 
ie 4 if Dr. £ s da Cr. £ sd) 
+ a i Capital .. os i Bs és ok - a ie .. 250,000 0 0 Property sa cc ane sh a “ 51,134 1 8) 4 
:% By Authorised 270,000 Shares of £1 each ee £270,000 0 0 Mining Area : 107°3912 Claims, 25 Bew aarplaat- : || a 
a q i Less 20,000 Shares of £1 each in reserve 20,000 0 O x 10 Machine Stands, 2 Water-rights 7 oe 16 ; | a 
a) By ee agle Farm oe si ; ~ a .. 1594 5 e 
oF ; Sundry shareholders .. os uy, 356 511 | ——— || 7 
oe i 1} For unclaimed fractions of shares. Permanent Works .. £29,415 5 8 j 
é i gee Dividend No. 3—74 per cent. declared payable to Shareholders Less Depreciation 147015 3 < 
HH Zz registered at 3lst December, 1909 .. ae ie on 18,750 0 0 ——- 27,941 10 5 ¥ 
4 ae Unclaimed Dividends . ‘ 360 2 9 Machinery and Plant 81,934 3 9 ? 
&. Native Wages in Suspense. . 1,213 13 2 Less Depreciation 4,096 14 2 i | 
2s Sundry creditors 4,398 10 3 ——- 77,837 9 7 
if | TransvaalGovernment... - i ae ne os - 8010 40 Buildings in 34,328 4 0 
; 4 4 Estimated Profits Tax for ]2 months to 3lst December, 1909. Less Depreciation 1716 8 2 4 
13 Balance at Credit of Profitand Loss Account... ..  .. 14,864 6 6 a as 32,611 15 10 4 
32 CONTINGENT LIABILITIES, Dams and Reservoirs 5 % 
5 Hy nent Native Labour Association, Less Depreciacion 249 8 2 4.738 15 11 | =a 
‘a ie imited-— } eee 4 i 
h | 8s per Share on 279 Shares ss ié £1ll 12 0 | Live Stock and Vehicles .. oe a ‘fs 135 10 3 | 
e ae 14s » 1.793 cs 1,255 2 0 Furniture 100 0 0 | = 
i H ; Witwatersrand Co-operation 8me!ting Works— Development (Ore Reserves) 56,967 ] 0 
i. HE 12s per Share on 315 Shares 189 0 0 ——— _ OT 
ay ae —_—— Native Recruiting ae oe oe e- + + * ? i 
i f : £1,555 14 0 Share Investments .. ‘0 Ks * 2,480 1 : 
Y gu —_——-_ Stores on Hand and in Transit. . ee oe *s .- i ame & s|\ om 
” @ Sundry Debtors and Payments in Advance ae a be 1,750 5 5| 
t & Gold in Transit ; ‘ Ke "7 oe ee 7,131 ; ¢ | oa 
: @ Cash on Deposit and Interest Accrued .. ee 7,461 9 1 be 
j q ’ Cash at Bankers and at Mine.. 17,635 
ee © £292,953 2 7 £272,953 215 e 
q ; i MG Mar os REPORT 7 —_ a 
: - ° Sig - MUNRO, ! sctors. 3 
1 To THe SHAREHOLDERS OF THE New Uniriep Main Reer G.M. Co., Trp. (Signed) > Y RUTHERFORD, | Directo j 
v3 


en 


ee ee eee Et a 
we — ae 


We report that we have examined the above Balance-sheet with the Books 
and Vouchers of the Company in Johannesburg for the year ended 3ist 
December, 1909. and have obtained all the information and explanations we 
have required as Auditors. In our opinion such Balance-sheet is properly 
drawn up. so as to exhibit a true and correct view of the state of the Com- 
pany’s affairs, according to the best of our information and the exp anations 
given to us, and as shown by the books of the Company in Johannesburg and 
the Accounts from London, 

(Signed) F. W. BOMPAS, ) : 
: JOHN MACKILLICAN, ; A¥ditors. | 
Incorporated Accountant. ' 


For JOHANNESBURG CONSOLIDATED INVESTMENT | 
COMPANY, LIMIT®r D. Secretaries. 
(Signed) FRANK HALL. 


CEE hp. 


NS 


Johannesburg, 
24th March, 1910. 









RANDFONTEIN DEEP, LIMITED. } 
(REGISTERED IN THE TRANSVAAL.) ‘ 4 
REPORT OF THE DIRECTORS submitted at the Seventh Ordinary General Meeting of Shareholders, he'd on Wednessay’ || | 
30th day of March, 1910, at 2.30 o'clock p.m., in the Board Room, Consolidated Building, corner of Fox an j 
streets, Johannesburg. 4 
To the Shareholders. OPERATIONS. 
Gentiemen, - Your Directors beg to submit their Report, together with the | Work on your property was re-commenced towards the end of October, 19s, 
duly audited Accounts on the affairs of the Company, for the 15 months ended | wh nthe opening up of the mine was continued under the directi n of eed 
Sist December, 1909. | Consulting Engineer. Work ceased about the 17th December, 190, work 
CAPITAL | nection with the prospecting on the Horsham and Lindum Series, and ®& which 3 
= aie | was concentrated on the sinking of the two seven-compartment shafts ‘ell ; 
On the 22nd of July, 1909, the Shareholders at a Special Meeting passed | were being sunk to intersect the Randfontein Reefs. This work is B a 4 
Resolutions reducing the Capital of £740,340 by £370,170, then increasing it by | advanced, and on the 18th of this month the following depths had 4 
£579,830, thus making the authorised Capital <s 6a <u £950,000 | attained :~— 3 
Deduct shares under option to 25th September, 1912, but not credited 246,780 | North shaft 45 feet. a 
. : = y South shaft j ; os 60 feet. F 
Registered Capital ae 703,220 | : 
Deduct Shares in reserve wa 35,331 ACCOUNTS. —_— ‘ 
7 : i You will notice from the Balance Sheet submitted to you that the nae 4 
Making an issued Capital of e ee £667,889 | amounts were written off against reduction of the capital passed at the ' laings FS 
in Shares of £1 each. —— | General Meeting in July, namely :—Property £180,484 3s. 1ld., Mine Buil 


£3,969 10s. 1ld., Machinery £17,328 0s 1ld., Development SA06 te. f 
| Furniture and Buildings £237 14s. 8d., Tree Planting, ete., £719 Te iis ad. 
| on Stores, Live Stock, etc., £457 14s. 7d., General Expenditure £39, ai 
| Mine Expenditure £63,410 15s. 6d. » Me 
| It would be as well to mention that Development Account, A018 SS. s 
which represented ‘work done in connection with the Horsham series, 


PROPERTY. 
Since the last Meeting 193 claims known as the Ken‘ Block were purchased, 
and the following is the area as returned by the Consulting Engineer : — 
‘a) Mynpacht No. 397, in extent 100 morgen, equal to 144 Claims. 
(b) 1111°1247 Claims. 
(c) 6 Water-rights. 


been written off. | 
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DEATH DUTIES.—Special forms of Policies have been prepared by the 
Company providing for the payment of Death Duties, thus avoiding 
the necessity of disturbing investments at a time when it may be 
difficult to realise without loss. 

INCOME TAX.—Under the provisions of the Act, Income Tax is not 
payable on that rtion of the Assured’s income which is devoted 

to the payment of premiums on an assurance on his life. Having 
regard to the amount of the Tax, this abatement (which is limited 
to one-sixth of the Assured’s income) is an important advantage to 
Life Policyholders. 

Full particulars of all classes of Insurance, together with Proposal Forms 

and Statement of Accounts, may be had on application to any of the 


Company’s Offices or Agents. 
ROBERT LEWIS, General Manager. 
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THE MONEY MARKET. 


GOLD arrivals from New York were again on an enor- 
mous scale, and during the week ended on Wednesday 
the Bank’s operations in gold on foreign account had 
resulted in a net addition of over 4 millions to its store. 
On the other hand, there had been a considerable move- 
ment of cash into circulation in connection with the cur- 
rency requirements of the end of the month, the Scot- 
tish demands usual in May, and the keener inquiry, due 
to more active trade. The reserve was consequently 
only £:2,346,000 higher on balance in Thursday's re- 
turn, a fact which was rather disconcerting to the dis- 
count market. The bill brokers had been reckoning 
very confidently on a reduction in Bank rate last Thurs- 


day or next, and the precipitation with which they an- 
ticipated it by eagerly buying bills did much to make 
it unlikely. 


On Wednesday the three months’ rate was 
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{| quotation was firm yesterday at 3 per cent. 








hardly above 3 per cent., and there was ceactaunily 4 


rapid adverse movement in the foreign exchanges, the | 
market. 


New York rate tumbling with especial violence, since 
the price of money was rising in New York at the time 
when it was falling here. Gold that had come to Lon- 
don from Amsterdam was sent back again, and it be- 
came evident that if the discount market here continued 
to fall, much of the gold acquired by the Bank’s high 
rate might follow the Dutch example. As it was also 


found that the repayment of loans to the Bank had | 
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a| chiefly as a i daeuke of funds withdrawn for \|: 'Y pay. 


brought the market’s margin down to a low point, and | 


as it was recognised that income-tax payments and 
holiday demands for cash are likely to curtail it still 
further, the bill brokers repented very hastily of their 


precipitation in lowering rates, and the three months’ 
With 


| the possibility of Indian earmarking, the Brazilian ex- 








change moving against us, and New York making 
financial arrangements in Paris, which will enable it 
to draw heavily on London, it seems most probable that 
the Bank will maintain a policy of caution for the 
present. 

~ * * * 

Our New York correspondent telegraphed yesterday 
as follows :—There are still rumours of the floods of 
American bond issues being placed abroad, including 
$50,000,000 of the Chicago, Milwaukee and St 
Paul, $10,000,000 Kansas, $10,000,000 Big Four, 
$18,000,000 Chicago and Alton, and $40,000,000 Balti- 
more and Ohio. The last-named issue is not in bonds, 
but short term notes. In spite of the circumstantial 
stories, there is no doubt that some of the reports are 
greatly exaggerated, as there is not a corresponding 
increase in the number of finance bills. The sentiment 
in financial circles has undoubtedly improved. The 
easier rates for money in New York and abroad and the 
sharp break in the exchange are important factors 
making for greater confidence. Business, on the 
whole, is quiet, and there is a general tendency to 
caution pending the growth of the crops. It is recog- 
nised that the rumours of frost damage were much 
exaggerated. The decline in the commodity markets 
increases the general hesitation, and many mills are 
restricting their output; the pig-iron production is 
being reduced by over 10 per cent. Copper is firmer, 


though stocks are still accumulating. The coffee 
market is better. 
* * * * 


At Berlin, as our correspondent wrote on Wednes- 
day, money has grown somewhat tighter owing to the 
withdrawal of French and Belgian assistance, which 
took place last week in view of the low rates of money 
at Berlin. The open market discount rate, which had 
dropped last week to 3 per cent., has again risen to 
34 per cent. For calls as much as 4 per cent. was 
offered on the Bourse to-day. The Seehandlung is 
lending for short terms at the same rate, but at 3} per 
cent. to June 20. London cheques have fallen slightly 
under considerable offers of material. The return of 
the Reichsbank for the final week of April showed un- 
usual pressure, the total depreciation having been 
£11,170,000, as compared with £ 9,360,000 at that 
date last year. Clearing-house returns for April 
scored a new record. 

* * * . 


An easier disposition is at last beginning to manifest 
itself in the Amsterdam money market, writes our 
correspondent. While at the close of last week money, 
though for a moment only, touched 64 per cent., the 
rate for monthly loans has now fallen to 54 per cent., 
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ments being replaced at the disposal of the mone 
Besides, it is now generally believed that the 
abnormal rate referred to above was the result of 
manipulation on a limited market, rather than an jp., 
dication of actual conditions, and it is thought that | 
considerations of solvency may have prompted the im 
position of the figure named. Though the standing 
of an individual borrower is certainly a factor to be | 
taken into account in the determination of the rate at 
which a lender may be prepared to advance funds, jt | 
seems hardly reasonable that the imposition of such 


| onerous terms should be made the basis of genera] 





business. However, it was soon found that others 
were willing to lend on lower terms, so that the rate 
could not be maintained. Now that anxiety with re. 
gard to the monetary position in London has been re. 
placed by confident anticipations of a continuance of 
the present movement towards easier conditions, and 
that all fore ign exc hanges, espec ially the German rate, | 
are moving in our favour, it is expec ‘ted that. here , too, 
the present tension is not likely to continue very much 
longer. It would seem that Germany is placing funds 
here on a considerable scale, and it was reported that 
gold had come in from that quarter, but so far I have | 
not seen the official announcement. The Bank of the | 
Netherlands’ position, however, is not of a nature to || 
encourage undue optimism, though a change for the |) 
better may reasonably be expected soon. The reserve | 
is at an extremely low ebb, having fallen to about | 
9,000,000 fl, which is about 30,000,000 fl less than last | 
vear. It was only by a shifting of balances that the | 
Bank was able to prevent a position from arising || 
which might have necessitated eventually the realisa- 
tion of part of its holding of foreign bills. This hold- | 
ing, according to its statutes, may not exceed the | 
amount of the surplus reserves for a longer period than | 
a fortnight, a provision originally intended as a safe- || 
guard against spec ulation in foreign exchanges by the || 
central institution to the detriment of stability of | 
monetary conditions at home, but which, as a tre | 
1} 
| 


of sound management, has never yet had to be actively | 
applied. 
* * * * 1 

The Brazilian exchanges have risen again to above 
16d, and this may be 





taken to indicate that action by 
Congress in relation to the basis of issue 1s || 
now supposed to be certain. The retirement of | 
Rs. 2,000,000$000 is anticipated as a result of the rais- || 
ing of the basis of the note issue from 15d to 16d per 
1,000 reis. The Government would thereby partici- 
pate in the apparent loss falling upon Brazilian ex- || 
porters, who will receive henceforth 15 instead of 16 
milreis for the pound sterling. It is thought that the 
Caixa now holds the full £20,000,000 of gold. The 
higher level of exchange is likely to be permanent. 





Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE KING. 


Tue news of the King’s illness has everywhere aroused | 


the gravest alarm. It has been known for some time 
that His Majesty was not in the best of health ; before 
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| 


| of this 


his departure for Biarritz he had been suffering from | 


a slight indisposition, and in the early part of his stay 
abroad he was confined to his room by a severe cold. 


nouncement as that published on Thursday night, or for 
the even graver bulletins of yesterday. He is suffering 
from a sharp attack of bronchitis, and the wording of 
last night’s bulletins leaves no doubt that his condition 
is extremely critical. The sympathy expressed through- 
out the world is no conventional feeling, for the King 
has always used his remarkable ability to advance the 


cause of international goodwill, and since he came to 


the Throne has done more than any other man to main- | 


tain and establish the world’s peace. His never | 
failing tact and kindness of heart, his love of | 
peace, and his friendly relations with the other | 
rulers of Europe have won for him a_ deep 
and genuine popularity and the respect of those 


who are not usually attracted by the outward 


show of royalty. 
still more disquieting, and the general uneasiness is 
deepening. The King’s gifts of statesmanship can ill 
be spared at the present moment, and the nation is 
waiting in profound anxiety. 





THE - PARLIAMENT BILL. 


As we go to press the reports grow | 


| liaments are 


THe Government policy in relation to the House of 


Lords was defined in the discussions on the Veto 
Resolutions, and the text of the Parliament Bill, the 
publication of which was the last event of an eventful 
Session, contains no surprises. The chief feature of 
interest is the remarkable and unusual form of the 
preamble, which is so phrased as to give a distinctly 
suspensory or temporary character to the Bill. It re- 


cites in effect that it is intended to remodel 
the House of Lords on a_ popular basis, and | 
that when it is remodelled, its powers will have 
to be limited and defined, but that in the| 
meanwhile it is expedient to restrict its existing | 
powers. It has not, perhaps, been made so clear as 


this before that it is the intention of the Government, 


when the immediate deadlock has been overcome, to | 


leave the way clear for those in both Houses 
both sides of the House who desire 


and on! 
to reform the Con- 


stitution as well as the powers of the Second Chamber. | 


understood that full 


direction of reform 


It has always been 
action in the 
by the Bill, 
is natural, 


liberty of 


and indeed necessary, in view of the 
Prime Minister’s original declaration and the form 
of the Resolutions. But the further reservation, 
that ‘‘ provision will require hereafter to be made by 
Parliament in a measure effecting such substitution 
for limiting and defining the powers of the new 
Second Chamber,’’ is a phrase not free from am- 
biguitv. It might be taken to mean that the opera- 
tive clauses of the Bill, the abolition of the financial 
veto, the limitation of the general legislative veto, 
and the shortening of Parliaments, are temporary mea- 
sures only, and that when the new Second Chamber 
comes into existence the whole question of the rela- 
tion of the Houses is once more to be thrown into 
the melting-pot. But we believe that reflection will 
show that this is not intended to be, and could not 
be, the effect of the Bill. The rules which it lays 
down as to the relations of the two Chambers express 
a theory of the relations of any two Chambers which 
is independent of the nature or constitution of the 
Chambers themselves. The institution of a popular 
non-hereditary Second Chamber would, no doubt, 
necessitate adjustments and amendments in the pro- 


would be reserved | 
and the pronouncement of the preamble | 


But no one was prepared for so disquieting an an- | be, indefinitely 
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visions of the Parliament Bill. But, if we are to 
accept the analogy of other ee s as a guide, the 
adjustments are more likely to be in the direction oi 
further limitations than of any restoration of the 
powers of the Veto. Once determined by the — 


Bill, the question of the ultimate supremacy 
of the —— of Commons is not like] ly to be 
again. 


that it 


reopent d 

Inly the strongest of partisans could desire 
uae be, or wish for the political crisis to 
prolonged. The terms of this 
in the preamble find their natural and lei 
interpretation in a reference to those minor 
ments already referred to, which would 


clause 
timate 
adjust- 


4-1} —m « 
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necessary consequence from the alteration of the con- 
stitution of the Second Chamber, and in particular 
from a reduction in the number of its members. At 


the same time, however, there is no doubt that it is 
quite possible to construe them in a manner which 
would enable the question of the Veto to be reopened 
and rediscussed hereafter ab initio. 

The operative clauses of the Bill are an accurate 
executive enactment of the substance of the Veto 
Resolutions. A Finance Bill not passed by the Lords 
within a month of its being sent up to them is to 
become law without their assent, and the Speaker is 
to be the sole judge of what is a Finance Bill and what 
is not. Any other Bill passed by the House of Com- 
mons * three successive Sessions, not necessarily of 
one Parliament, if thrice rejected by the Lords, is to 
become a without their assent, provided that two 
years have elapsed between the time at which ii first 
entering and last leaves the House of Commons. Par- 
to be shortened to five 

The normal effect of this system would be that 
measures introduced within two years of a General 
Election, and consistently supported by a majority in 
the House of Commons so homogeneous that it man- 
aged to survive the wear and tear of two or three 
vears, would be passed over the heads of the House 
of Lords. Measures introduced more than two years 
after a General Election would not be so passed unless 
they were confirmed at another General Election. It 
may be supposed, moreover, that the procedure would 
be applied only to measures of the first importance, 
because no Government would be likeiy to embark on 
the long and arduous process of a triple reintroduction 
except for some great purpose. Important measures 
are not originated and launched upon our politics in 
a day, or even in two years; they are of slow 
growth, and have time to attract plenty of attention 
before they become ripe for legislation. It appears, 
therefore, most improbable, if not impossible, that 
under the system of the present Bill any measure 
should become law without the assent of the House 
of Lords, which had not been thoroughly discussed 
and approved in at least one General Election. And 
that is all that the supporters of present system 
demand. 

Like so many other changes which have been hotly 
contested, only to produce in the end no very great 
difference in the state of things, moderate men may be 
inclined to wonder whether the Parliament Bill would 
produce any very great revolution in our system of 
Government. Budgets would be automatically passed, 
as they were before 1909; important measures for which 
a so-called mandate had been given at a General Elec- 
tion would probably be accepted by the House of 
Lords, as they were before 1906, without the necessity 
for a re-introduction. As to the effect of the limita- 
tion of powers on the Peers themselves, it would need 
a very confident expert in human nature to make a 
forecast. On all matters of secondary importance 
their powers would be unchanged, and their attitude 
towards legislation probably unchanged also. As re- 
gards the great questions of political controversy, may 
it not be that the effect of the abolition of the Veto 
would be to discourage the ctivities of the mere par- 
tisan, and thus to leave the field clear for that judicia! 
discussion which it is the proper function of a Second 
Chamber to provide? The party warrior is concerned 
not to deliberate and amend, but to enforce his own 


years. 
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measures and to wreck his adversaries’ as quickly as | balance, and accuracy than their London 
possible. He is little inclined to trouble himself about | poraries. 
What, then, it may be asked, are the char 
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a measure whose fate he cannot ultimately affect. By 


on taPomee earn 


“6 , acteristics 
of a good newspaper ? First and foremost un | 


doubtedly stands the news-getting department. A 
newspaper which collects and selects 


| losing interest for extremists the debates of the Second 
Chamber upon burning questions might gain just that 
impartial character which is at present their chief need. 
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erat 


. : its news con. | 
gistently and honestly, which never suppresses impor- 
tant news because it does not fit in with the Opinions 
of those in control, or with the supposed interests of 
a political party, or with what happens to be 
fashionable in society, or with what its adver. 


| 
{ tisers desire, such a newspaper has the root of the 
1] THE MODERN NEWSPAPER. matter and deserves to be called a good new spaper, 


ba Woe oe is 











But even such a newspaper cannot succeed unless it } 
has an eve for the news that is most wanted at any 
given time, and knows how to sub-edit it and trick jt 
out for the reader. Many sound, old-fashioned news. 
papers have lost ground or gone down before utterly 
worthless competitors simply through want of the 
journalistic instinct and of failure in the finishing 
process. In one respect the English Press has a 
marked superiority over French, German, Italian, and 
Spanish journalism, in that by an excellent tradition it 
is very hospitable to letter-writers. In some news- 
papers, indeed, the correspondence columns are de- 
graded into vehicles of the editor, who gets persons, 
often anonymous, to applaud his opinions, and _prac- 
tically refuses a hearing to the other side. Happily, 
this policy is bad business as well as bad morality. 
The extraordinary absence of correspondence in the 
newspapers of the Continent is no doubt partly the 
fault of their proprietors, but it is, we suspect, mainly 
due to the passivity of the readers. The Englishman 
is by nature independent. He likes to grumble and 
complain. He will not willingly let pass an opinion 
with which he disagrees, or tolerate an adverse argu- 
ment. 

Of financial journalism it is more difficult to write, 
just as it is difficult for a man to describe and criticise 
his own character. The fundamental quality is, of 
course, honesty and independence. Without that there 


| Withers (who has recently left The Times for the 
|| Morning Post) in the Financial News of April 1st, and 
| a recently published book on the American newspaper 
by Mr James Edward Rogers, to say nothing of a 
new and brilliant novel with English journalism for its 
theme—** A Hind Let Loose,’’ by Mr C. E. Montague 
|| —-may serve as an excuse for touching upon a subject 

which concerns everybody, and certainly ought to pro- 

voke the critical faculty of the reading public. Let us 
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|| first think of journalism in general, and of the evolu- 
tion of the modern newspaper, and secondly of finan- 


cial journalism in particular. 

At the conference of British journalists from all 
parts of the Empire, who assembled in London last 
June, Lord Morley declared that the improvement in 
our newspapers has been enormous during his lifetime, 
and he thought that this improvement was likely to 
continue. Probably the average level of writing is 
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: higher, though the influence of individual journalists 
. may be less. In Lord Morley’s view, success of a 
ff high kind in the profession depends on _ the 
i literary quality, and that quality can only flourish 
i . when the mind is nurtured and constantly re- 
ga freshed by study of the great masters. Quite 
._ we another view of journalism is taken by most news- 
P ie paper capitalists and managers. To them a news- 
paper is simply a commodity. Its success depends 
entirely upon circulation and advertisements. For 
j some kinds of advertisements the quantity of the circu- 
lation is the sole requirement, while for others the 
quality is more important. This quality, again, de- 
pends upon the purse or commercial pursuits of the 
reader rather than upon the moral charm or attractive- 
ness of his character. Most successful modern news- 
paper managers would probably give a very different 
judgment from that of Lord Morley. From their point 
of view journalism has improved in that the circulation 
and profits of newspapers have enormously risen. 
Journalism, they would say, has become less and less 
of a profession, more and more of a trade. The busi- 
ness of the journalist, in the eyes of a not too scrupulous 
master, is to work up sensations, with slender regard 
to facts, and to write up anything that comes along 
with an eye riveted on the impending advertisement. 
In every part of the world this new kind of newspaper 
abounds. The advice given to its readers is seldom dis- 
interested, and the advertisement columns constantly 
tend to overflow into the editorials. Its ‘‘ foreign 
telegrams ’’ are largely manufactured in the office. 
Luckily, it is pretty well known by a large class of 
readers what newspapers are independent and what 
are not. The leading advertisers are very well aware 
of the difference between papers which can be bought 
and papers which cannot. Some newspapers exist by 
puffs, others by blackmail; some depend upon one kind 





is nothing but mischief and shame. The next quality 
needed is moderation and sobriety. These are seldom 
combined with courage, and often degenerate into mere 
timidity. But in financial judgments sobriety, modera- 
tion, and caution are indispensable. For there is 
nothing more wayward than the market, nothing more 
baffling than the psychology of crowds, nothing more 


is 


startling than the sudden turns of trade, the sharp 
spurts and precipitous declines of the speculative 
spirit. Very clever writers are often so obsessed by 
an idea, so impressed by a particular series of facts, 
that they work the idea to death, and can see nothing 
besides the facts which seem to illustrate it and to 
point inevitably to some preconceived conclusion. 
Such a mind is no match for the complexity of things. 
In London, indeed, there are unrivalled opportunities 
for forming a judgment upon the general outlook ; for 
London is the centre of the monetary and trading 
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world. The bankers and merchants of London are in 
touch with every part of the globe, and every important 
movement of commerce seems to be reflected in the 
sensitive City. But even after collecting the opinions 
of a dozen City men of knowledge, foresight, and ex- 
perience, the most skilful economist may well hesitate 
before he commits himself to a long forecast. 











of patronage, others upon another. An American ' : 
gentleman who has had recent experience of the tout | in Egypt is the Reserve Fund. The commercial pro- 
: and the blackmailer in both London and New York | sperity of the country and the social prosperity of the 


people are dependent to an unusually high degree on 
the maintenance and development of public works, and 
since it is the present policy of the Government not to 


assures us that London is the more venal. Compari- 
sons are difficult, as well as odious. But in almost 
every civilised country there are a few good news- 
papers with a sense of responsibility to the public and | borrow for these on the market, it is on the Reserve 
alive ta the duty of criticism. It often happens that | Fund that all public works are dependent. — Phe 
a higher standard prevails in great provincial towns | Fund is recruited from the annual surplus, and it is, 
than in the capital. Certainly our chief provincial 
\ newspapers often exhibit more consistency, weight, 
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therefore, the practice in the Estimates to under- 
estimate revenue, and overestimate expenditure—!n 





EGYPTIAN AFFAIRS. 
It is well recognised that the key to the year’s finance 
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phrase ‘‘to draw up the Estimates with 
‘—in order to ensure an adequate surplus 
reserve. 


official 
caution ’” 
for the In past years it was the principle 
that the surplus should not be allowed to fall below 
£.£2,000,000, but since the crisis of 1907 it has been 
impossible to preserve that standard. ‘The following is 
a comparison of the last two years, as shown by Sir 
Eldon Gorst’s report for 1go9, published this week, 
and that for 1g08 :— 

(000’s omitted.) 


1908. 1909. 

£e. £E | 

Balance to credit of fundJanuaryi.. 8,961 .... 7,375 | 
BGG TORRES io nn ceed c cece ensas Wee aes 585 
} 

| 


7,760 





Total . CHK cevececocucae 9,862 
Deduct— 
Payments made ........... coves 3001 .. 2,650 
Credits opened ......... eevcces See «css 2M | 
Depreciation of securities ........ SP sous 229 
BD. Sbbe bea pincnaseder -« 4,096 .... 2,748 | 
Add Budget surplus........ avenknet agee “ous 900 | 
I Sele baad wale a alae aor 5,210 3,638 | 


In view of this reduction in the Fund, jthe credits granted | 
for 1910 have been greatly reduced. In 1g08 they were | 
££3,080,000 ; in 1909, ££3,080,000; in 1910 they | 
are only ££1,656,000. ‘* As the unpledged balance of | 
the fund becomes smaller,’’ says the Financial Adviser, | 
‘the scope of the new works to be undertaken must | 
necessarily be diminished, however regrettable this may 
be from the point of view of the country’s development. 
—The situation of the Fund has made it necessary to 
cut down the grants wherever possible.”’ 

{, therefore, the situation of the Fund be considered 
as a test, we see only too clearly that the consequences 
of the misfortunes of 1907 have by no means yet been | 
lived down. The depletion of the Fund is the result | 
in the first place of the diminution in the Budget sur- 
plus. In this respect the Budget of 1910 promises no 
improvement in the situation in comparison with 1go09. 
The estimated surplus of £’£200,000 is £7E50,000 less 
than that of the previous year, and the principal cause 
of the diminution is that, in view of the present 
economic situation of the country, it is impossible to | 
count on any improvement in 1910 in the revenue under 
the important heads of Customs and Railways. There 
is, moreover, a small real net increase of ordinary 
expenditure provided in the Budget of about £90,000. 
The strength of the reserves accumulated during the | 
years of prosperity before 1907 enabled the worst conse- | 
quences of the reaction of that year to be avoided at the | 
time by spreading them over a period of years. But | 
during the period of retrenchment public services must | 
suffer. The credit on the reserve for the great service 
of irrigation is cut down from ZE1,550,000 in 1909 to 
#,£094,000 in Igto. It is, however, satisfactory that, 
in spite of necessary economies, it is possible for | 
the Egyptian Government to find ££354,000 for the. 
Soudanese Government, to enable them to make the. 
railway extension south of Khartoum, which is needed | 
for the political regulation and commercial development 
of the country. 

The report shows that the effects of the reaction are | 
still being felt in agriculture as well as in finance. | 
"he sale of land is practically at a standstill. It 
fell from 1,560 feddans sold in 1907 to 21 feddans 
in 1908, and increased to 100 feddans only i 
1909. The Agricultural Bank has also suffered, 4 
finds itself in . situation which might, perhaps, be | 
Studied with advantage by land reformers in this | 
country. It was founded to maintain and increase the | 
peasant proprietary class, and thus to create a conser- 
vative element in the country; but we learn from this | 
report that its loans have been used to increase hold- | 
ings, and have not contributed to augment the numbers 
of small owners. The percentage of arrears in annui- 
ties rose after the crisis from 6.1 per cent. in 1907 to 
14.0 per cent. in 1908, and in 1909 it stood as high as 
17-7 per cent. Frequent litigation has been necessary, 
and this has naturally given rise to much complaint. 
"he remedy is found in more careful investigation of 


| 
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' is added as to the calamities of a 


| complaints and searchings of heart will not serve only 


| of the latter, 


| Soudan 
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| with and assisted by an education of the people in the 
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the situation of borrowers, and in the formation of co- 
operative village organisations, with which the Bank 
‘ould deal directly. With these reforms and the pass- 
ing of the abnormal political and industrial condition 
of the country, confidence is expressed in the future 
prosperity and utility of the institution. 

In the history of the past year a good and unusually 
early Nile must be set off against the failure of the 
cotton crop, caused by the ravages of the boll-worm 
and cotton-worm. The latter circumstance is, perhaps, 
the only really adverse industrial event of the period 
covered, the other causes of anxietv having their roots 
in the past, and not in current events. In the 
political sphere the horizon is, unfortunately, not so |! 








— aa agement ne 


clear, and the Agent's report reveals a certain amount 


manner. In the opening pages the Nationalist party 
responsible for the atrocious murder of 
Boutros Pasha, the General Assembly are taxed with 
undue subservience to the native Press, and the native 
Press and the nation are taken to task for questioning 
the motives of the British Government and for un- 
restrained criticism of individuals. A prudent warning 
policy of mere re- 
pression, but it may well be doubted whether such 


susceptibility to the fluctuating phases of agitation. 


‘he actual measures of conciliation and repression 


! 

| 

as fuel to the fire, by exhibiting rather too great a || 

i 

iT 

if 

. | 

taken during the year are, on the one hand, the exten- |} 

sion of the rights of local government in the Provincial | 

Councils; on the other, the passage and enforcement | 
y | g 

of the Police Supervision Law. Under the provisions | 

inquests have been held all over the || 

country by committees of local notables, who have pre- 

sented lists of evil-doers. Special commissions have | 

considered the presentations, and in the outcome some | 

. . . i 

270 notorious criminals, blackmailers and_ others, | 

have been relegated to a penal settlement in the Dakhla | 

Oasis. The result of this purge has been a most satis- | 

factory improvement in the statistics of crime. In the | 

a move has been made towards the develop- 

ment of a svstem of government bv the institution of a 

modelled on the 

India. On _ the 

political history of the year has been that of a whole- 

some enforcement of obedience to the law, concurrent 


council of the 
whole, the 


executive 
Governor-General of 





ENGLISH AND AMERICAN INDEX NUMBERS. 


Tue abnormal rise of prices in the United States during 
the last twelve months, and the disturbing financial 
situation which the phenomenon has created there, 
lends a special interest to our monthly record of prices 


duties of citizenship. | 
| 

| 

; 

Our figure for the end of April is | 


in this country. 
2416, compared with 2414 a month ago, so that the 
upward movement is for the time being checked. In 
fact, except in the case of meat, tallow, and oils, which | 
have risen, there has been a general weakening of 
prices, though in no case have current quotations fallen 
far. The figure for the end of April compares with 
previous results as follows :— | 


2196 End of September, 1909.. 
2190 ” 
2176 ” 
2197 te 
2225 ” 
2240 , 
2254 vs 
2255 


End of January, 1909.... 


February, ,, ---- October, ~ «co See l 
‘ November, ,, «- 
December, ,, «- 
January, 1910.. 
February, 


March, 


» March, io auwe 
» April, a ca 
» May, 
»  oune, a iti 
» duly, w “ene 
,» August, sonata 

END OF APRIL, 1910 .....--0--e-eeeees 2°16 


2333 
2390 
2373 
2396 
2414 
The easier tendency of prices is in the main the result 


£888 
” °F 


9 ee 


of events in America, where excessive optimism has 
given place to a feeling almost of anxiety, a number 
of leading commodities having consequently fallen in 
value. Among other falls we should probably have 
had to chronicle a big decline in cotton this month, 
but the destructive storm which played such havoc 
with the crops a fortnight ago checked the down- 
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ward movement, and by causing a momentary panic 
in the New York market played into the hands of the 
bulls, who have been having things all their own way 
for the last seven or eight months. High prices have, 
however, long since reduced actual sales to a minimum, 
and the fear of another short crop failed to bring 
buyers into the market. Prices are in consequence 
actually lower than a month ago, middling American 
being quoted at 7.92d, against 8.11d per Ib in March. 

The influence of America can also be very clearly 
traced in the sugar market, where somewhat similar 
conditions prevail. Beetroot crops are abnormally 
small, and up to the present the United States have 
been buying up all the available supplies of West 
Indian cane sugar. But in April the demand in New 
York began to give way, and this country has secured 
some of the Cuban supplies at the lower level of 
prices. The case of sugar is so characteristic of the 
mood of the markets at the moment that we venture 
to quote from Messrs Connal’s circular at some 
length :— 

After the activity which prevailed in the sugar market during 
February and March, there has been a natural reaction during 
the present month, and business has been on a more limited 
scale. Beetroot has been in restricted supply, and, although it 
has yielded 3d per cwt during the month, it has been maintained 
at a price fully 6d per cwt above the value of cane sugar, and 
has, therefore, meantime ceased to interest our refiners. The 
low level of prices ruling in New York has enabled British 
operators to secure important quantities of Cuban sugar on ad- 
vantageous terms, and has permitted sales of Cuban centri- 
fugals to be made in this market at 14s 6d to 14s gd, basis 96 
per cent. polarisation, floating terms. Some 70,000 tons of 
Cuban sugars are understood to have been already secured for 
the British markets, and, should American prices continue at 
their present low level, further quantities may still be obtain- 
able. The British refiners have been fortunate in securing these 
supplies of cane, seeing that the short beetroot crops have, for 
the present, cut off their accustomed importations from the 
Continent of Europe. The uninterrupted fine weather in Cuba 
has greatly assisted crop operations, and the weekly receipts 
would seem to indicate a crop of 1,700,000 tons, provided it is 
unchecked by the early advent of the rainy season. Such an 
eventuality might lead to an immediate improvement in the 
American markets, and to the balance of the Cuban crop being 
secured for that quarter, in which case British refiners might 
find difficulty in securing sufficient supplies of cane to satisfy 
their wants during the summer months, and until Java sugars 
become obtainable in the autumn. 





All the metals included in our calculation show down- 
ward movements, and the changes, though small, are 
significant. Tin is a case in point, the quotation 
having fallen from £152 10s to £150 per ton. We 
referred to this metal a month ago as showing, with 
rubber, cotton, and sugar, a marked rise compared 
with last year. The current version of the table 
we then published shows very clearly the change which 
has occurred. We give the figures up to date below :- 


March, March, April, 

, 1909 1910 1910. 

Mid American cotton ........ 495d .... &1ld .... 7-92d 
Para rubber........ccccssccee 5/3 weoe ANG .... 13/1 


West Indian sugar .......... 11/3 .... 15/3 .... 15 
_ eee £131/5 .... £152/19 .... £150 
Thus rubber is the only one of these four to show an 
increase, and the recent sales in Mincing lane have 
put a different complexion even on the rubber market. 
Copper has also shared the general tendency, Messrs 
Merton and Co.’s quotation for standard being 
»55 178 6d on April 30th, against £57 17s 6d on the 
last day of March. Here, again, we have felt the effect 
of reaction in America, for the stocks in England and 
France are lower at the later date than a month ago, 
while the total European supplies from all quarters 
have fallen from 30,873 tons in March to 27,332 tons 
in April. But the market is so completely dominated 
by speculation in the States that it has ceased to follow 
the normal course indicated by the statistical position. 
But though our markets are largely influenced by 
commodity prices in America, the existence of the tariff 
has made it possible for internal prices in the States to 
rise far higher than in the open world market. This 
may be shown by a series of Index Numbers in the two 
countries. In order to be strictly comparable the 
figures should refer to the same articles in both 
countries; the following comparison does not entirely 
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a 
satisfy this test, but Bradstreet’s Index, based on 2; 
leading commodities, is sufficiently like our own to 
make the following table very instructive. Prices jp 
this country reached their maximum in May, 1909, 
We have therefore taken that month as 100 in both 
sases, and worked out Bradstreet’s and our own Index 
Numbers as percentages of the index in that month 
with the following result :— 





United States. England. 

1907. (Bradstreet’s.) (Economist) 
January .occcccceccccccees 1D ..cseee. 95:8 
February .......seee-eeeees OLS «....... 96:9 | 
NS errr ee er | I i aaa gg 
Pe S6be setneean (h FEO <eccsse, BF 
ee cndenpearenneie: Ga (asheece Bae 
Diiistensaute ceeedages:! MEE -Uancenee 99-7 
BONY wcccvcccesss esdwsee’ se | RD cssese - 8 
AUGUBE .rccrcccccceses conn SR Kavesces Sa 
September ......seeeeereee GBS 2.0.00. 944 
 cccsthbbevidenesie “MER  vesanas - 928 
November ......-++- ceueis “EEE eaReuwne 90:7 
December ....cescsceees ‘oD Reeds . 888 

1908. 
TOMUBEG vccccccccccscesess GDS seccceee 88°5 
February ......-2++ seers BET ccc cn 87:1 
EE cckesdtesescduvens sa Se: sveseeos B 
EE ois csnnsis ba pie eae ees _ aeeerrrr 84:3 
DE ne adeaecenen inencasuce aE meotuses 84:1 
0 Serer eer ce ieenes, a edeeens 83:8 
BURG accccvcnccesss oeer ee BBD ccsccnee 838 
BOE ocossvcveterceenses » BD covvcsse BS 
September .......... doount BP d cccccsce OG | 
CEE ke tadide nee eseeas Dee sheknrwe 84:3 
November ...... aaceceens et eee .- 84-4 
December 2.00.00 Rear es an ereren yr 84:4 

1909 
FADORTY. cccvcvcs err ‘cn. “Ge Atadess - 843 
February........ oceecnenes GAS wc ceee . 838 
SED. sc concsavenns seacebad: CRE saeecene 85:6 
Rath .ccvccene ar Sh Ac SS iw ARBRE wsavccus COS 
i seeenne sidan <ogeaeuas. SID wektases 85:5 
PE nincdenntaennees a He .. 858 
TOY ccccccccnccsccees sucks. ED akeescee 86 6 

SENG cvavevecess bute eevee ies BOG .cscecccs GS 

September .........++++: sc I 480% a 86:8 
CARO ik cin ce ine ceeee sede Dee an cde ces 886 
ee as 101°3 ceusws ee 
URINE ons ki cd 0nends 56 seers 91:8 

1910 
COMET ce ciccccusvenseees JOOS cccccees 913 
February ...ccccccescsccees OLS ceoeeeee IS1 
WE cAveabeskaxs coscccee BEBE seceesese WO 
BOTT os cccvcccecsecses ie a  seeneens ee 


The table reflects the whole economic history of the 
last three years in the two countries. ‘The feature to 
which attention should be drawn is the astonishing fact 
that on the other side of the Atlantic prices are well 
over those of the boom period in 1907, whereas in 
England they are still some 7 per cent. below, and 
that in spite of a steady recovery since the beginning 
of 1909. If American prices had risen part passu 
with our own it would have been possible to explain 
them by some general world influence, such as an 1n- 
crease in the gold supply. But for a special rise we 
are compelled co look for a special explanation. 


ee 


——>———EIE 


THE RUBBER CHECK AND SOUND FINANCE. 


Tue faithful believers in the strength of the demand 
for rubber received a shock on Monday, when the tort- 
nightly rubber auction in Mincing Lane was suddenly 
abandoned, owing to the low prices offered. At these 
sales the raw rubber is sold on commission by 


brokers acting on behalf of the producers, and 
it is bought by dealers, who resell to manulac- 
turers. A few manufacturers buy directly from 


the brokers through agents, but for the most part 
the Mincing Lane buyer is a principal, comparable to 
a dealer on the Stock Exchange. The value of fine 
hard Para serves as a standard value, and the prices 
of other standard qualities, such as the best plantation 
rubber, are quoted in a more or less constant relation 
to it. On Monday bids for certain fine qualities were 
made which were so low in comparison with the stan- 
dard value that brokers withdrew their catalogues, and 
the sale was postponed. The Mincing Lane rubber 
market has shown a slightly weaker tendency during 
the last few weeks, owing to the uncertain outlook 
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in the United States and to the reaction in American | 
As we have more than once pointed out, the | 
recent extraordinary demand for rubber comes mainly 
from America, consumers in the United States taking | 


trade. 


over 60 per cent. of the world’s output last year, as 


against 44 per cent. in 1907, and it is consequently | 


clear that the general state of American industry 
is of the greatest importance to Mincing Lane and to 


rubber speculators. In an article which we published | 
two months ago we advised shareholders in rubber | 
companies to keep an eye on the United States and | 
watch its trade balance very carefully, and the events | 


of last week have gone some way to justify our warn- 
ing, for the unwillingness of buyers on Tuesday arose 
very largely from the comparative weakness of Ameri- 
can demand and hesitation about the future in New 
York. Indeed, there is further evidence of the influ- 
ence of New York in the recovery which took place 
in Mincing Lane later in the week, when the tone of 
American trade was supposed to have improved and 
American buyers of rubber became more active. 


In spite, however, of the American slackness and the | 

cal 7 . . - | 
weakness of the market, this weakness by itself would | 
not have caused so drastic a step as the postponement | 


of the fortnightly sales, and those interested in rubber 
need not attach over much importance to the incident. 
The postponement is understood to have arisen chiefly 
from an unexpected hitch in the relations between sell- 
ing brokers and buying dealers. The position of the 
broker who leads off a sale is never an enviable one, 
as during the sale of the first few lots the prices for 
the day are being established, and before the market 


has found its feet prices are apt to range rather 
low. The initial uncertainty matters more to him 
than it does to the dealers, because a dealer, 


if his first purchases are made above the true rate, 
can strike an average on subsequent purchases ; 
but the broker’s sales are made all at once, and if he 
drops a few pence a pound below the day’s prices on 
his first lots, the producer is naturally annoyed. It is 
said that at the sale in question the first lots to be sold 
included some particularly fine consignments, and the 
broker who was selling them was unwilling to incur 
any sacrifice. The dealers, on the other hand, were 
interested in taking full advantage of any fall in prices 
which might be established as a result of the weaker 
demand, and were making bids which had little rela- 
tion to the standard value of Para. So, in an electric 
atmosphere, both sides were seized with a sudden 
shyness, and withdrew to think things over. Had the | 
sale once started, it would probably have proceeded 
calmly at prices showing only a normal varia- 
tion from those of the preceding sale. The postpone- | 
ment of the sale may, therefore, be considered as a 
symptom of a certain weakness in the market, but a 
symptom much exaggerated by the state of tension | 
which accompanies a period of high prices and specula- 
tion. 

On the whole, we may fairly say that such a slight 
setback in the raw rubber market is not an unsatis- | 








factory incident, since it will help speculators and in- | 
vestors to cultivate a more cautious attitude towards | 
the share market and towards their own companies. | 
There are, we fear, many genuine investors in rubber 
companies who do not realise the need for careful | 
finance and are far too anxious to receive big dividends | 
out of the present extraordinarily large profits. For | 
example, at the recent meeting of the Anglo-Malay | 
Company a group of shareholders raised quite a strong 
protest against the action of the directors because a | 








sum « f 414,819 was set aside out of profits for use in | 
further development of the estate. The company has 
a capital of £150,000, and made last year a net profit | 
of nearly £°140,000 ; 
rate of So per cent., absorbing £120,000, and the sum | 
of £14,800 was allocated to expenditure on fresh | 
development. After the payment of 80 per cent. to the | 
shareholders one would have thought that they need | 
not grumble at the reservation of a comparatively small | 
sum like £14,000. On the ordinary rules of finance 

we should imagine that the directors would have been 


a dividend was declared at the | 





| 
| 


| 4 per cent. 
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far more open to criticism if they had refrained from 
putting back some of an abnormal year’s profits into 
the company’s property ; but that view was not taken by 
the complaining shareholders, and the directors w ere 
roundly accused of neglecting their proprietors’ 
interests in not distributing all the profits. More than 
one of the shareholders argued that in the present state 
of the market capital could be had so cheaply that by 
issuing 6,000 shares the board could raise £80,000 
and incidentally provide the proprietors with a hand- 


some bonus. This attitude seems to us to be 
thoroughly mischievous, and we are very glad that the 
meeting, on voting, did not approve of it. At the 


present time the companies are in an altogether ex- 
ceptional positon and making profits at a rate that 
cannot be continued indefinitely. If they set aside part 
of the profits to develop new ground, then at the end of 
the boom, having-.increased the size of their estate 
without raising their capital account, they will be in 
a position of unassailable strength. If, on the other 
hand, they issued shares at a high premium now they 
would have on their register a large number of share- 
holders who could only get a reasonable return by the 
payment of very large dividends, and would constantly 
press for big distributions on the ground that their 
holdings were bought at such a high price. In fact, at 
the Anglo-Malay meeting one of the objections taken 
to the paltry 80 per cent. dividend was that many of 
the proprietors had come in at big premiums, and were 
consequently getting a small return on their capital. 
If that is the present attitude, what sort of dividend 
would shareholders demand four years hence after 
taking up shares at over 1,000 per cent. premium ! 

We lay some stress on this discussion at the Anglo- 
Malay meeting because in this case a group of share- 
holders was openly demanding a policy of unsound 
finance, and because there is a danger that this line of 
reasoning will be common among rubber shareholders 
during the next few years. Investors who have bought 
at the present high prices are only too likely to clamour 
for big dividends at the expense of the reserve funds, 
and to assume that in such a prosperous industry no 
thought need be taken for the future. That is a very 
dangerous assumption, and if the events of the last 
week do something to prove the value of caution the 
effect will be altogether healthy. ; 

[In our ‘* Notes on Business and Finance "’ 
scribe the present condition of the rubber share market, 
and give some figures of Malayan plantations, drawn 
from an American Consular report. | 


we de- 





THE AMERICAN MARKET. 
New York has this week reasserted its connection with 
the London market, and the general improvement in 
tone which set in here on Wednesday was closely re- 
lated to the sudden cheerfulness of Wall Street. Just 
as the deadlock in Mincing lane on Tuesday, with which 
we deal in another article, was in part the result of 


| the hesitation of American buyers, so the firmness of 
| the market on Thursday was largely due to the better 


reports from the United States. In the stock markets, 
until the news of the King’s illness disorganised busi- 
ness, Americans were extremely firm; but it is still 
said that there is very little English buying, and that 
most of the purchases are made on behalf of American 
It seems, however, to be quite certain that the 


bears. 
London, 


big shipments of gold from New York to 
by restoring more normal conditions on this side, have 


| indirectly helped the American market and made the 


sale of bonds in England less difficult. While money 


| was tight and the market in March was close up to a 


Bank rate, the borrowing of money in 


| London, which in the present state of American trade 


seems to be absolutely necessary, was a matter of 
great difficulty. But now that we are hoping for a 
3 per cent. instead of fearing a 5 per cent. Bank 
rate, the way is more open for the sale of bonds, and 
New York seems to be confident that it will raise at 
least a big proportion of the capital it needs in the 


-_—_—— 





—_—_—-~ 


























BR ti sian lela ait a a ho ha ne 


















aR LEONE Rea nS ines TENSES eee een a en aencd 


























PneRAATD Sn eED ARNETTE NY Ae TNE omen iiametienenicedmenaiinne’ 
on apterared pe 5 


Se a cael 















se Ds eet nbebaaanatnamsandis peste 


— 


Se olat conde niitehinnennetemndenmmenieaiainiiceetmaane tees 


r 
7 - — 5 ‘a 
ene . “ £ B aS Ee Peay: " 
wstomarstists Distinct cittisatsainn Rat alban ahasapile ta Nas cd ements Aetna dean inieta lentil pis tal : ‘ 


| 


RE 


Spee 


Spitpupnaiatia ean en 


Dy ieehean Sedan 


Wah lng ein 


4 


ety cant eet etn aanuasaeneel 





Sc SERS Sa 


1] 


a tian aoe ater wastage ome tama 


Ses 





Jn 2 SA ORIN NOR AT AS 





- 


a a 
ee = 





a nse ns 
————— Se 


cc en ee eeu 


1008 


course of the next few months. Exchange this week 
has broken sharply, and already some bonds are being 
advertised for sale. It must be remembered, however, 
that large blocks of bonds are maturing in Europe this 
year, and will have to be renewed, and that the old 
difficulty of the balance of trade, with which we 
dealt last week, has not yet passed away. Though 
the borrowings on this side may influence exchange 
and enable the United States to carry its un- 
usually large imports, the fact remains that a ** favour- 
able ’’ monthly balance of anything up to a hundred 
million dollars has been turned into an ** adverse ’ 
monthly balance of nineteen million dollars. It would 
therefore seem to be essential for America to send 
out very large commodity exports this autumn, 
and the importance of the coming cotton and wheat 
harvests can scarcely be over-estimated. If America’s 
domestic trade is to continue at its recent level, imports 
must be maintained, and in the long run imports can 
only be met by payment in kind. ‘The uncertainty of 
the American outlook is a commonplace that slips from 
the pen whenever one writes about the American 
market. But in the present circumstances the phrase 
has rather more point than usual, 

It has commonly been supposed that English specu- 


lation in Americans was practically non-existent, and 
that gamblers had turned all their interests into the 
rubber and oil market. But the failure that was an- 


nounced at the beginning of this week was said to be 
due to operations in Yankees, and unless this is an 
isolated case, we must suppose that the talk about con- 
centration on rubber and oils has been exaggerated. 
There is much in the feverish rubber boom that deserves 
sharp criticism ; but speculators in this market have 
something solid to go on, and at any rate they know 
that prices are not at the mercy of a few big firms. In 
the American market, on the other hand, prices for the 
most part bear very little relation to the true value of the 
stocks, and move up and down from causes that no 
one on this side can foresee or control. If there is 
any danger of the new speculative enthusiasm of the 
English public being switched off on to the American 
market, we hope that speculators before they buy 
will look through a list of American prices during the 
last four vears, and see how far thev could have 
pated the changes that actually took place 
which do not correspond to any 
values. To illustrate the 
is worth while to take a few yields at different 
times and to trace the changes. The follow- 
ing tables give the vield on a number of American 
stocks at three different times, at the end of December, 
1907, when the yields were about at their highest, at the 
end of August, 1909, when thev about at their 
lowest, and at the end of last In every case 
we show the fall and the rise :- 


antici- 
changes 
alteration in true 
nature of the market, it 


Vv were 
month. 


YIELD on AMERICAN RAILROAD SHARES. 





End of End of 
December, August, Fall. 
1907. 1909. 
£ s ad £esd £sd 
Atchison, Topeka, and SantaFé 8 2 3' 423 406 
Baltimore and Ohio .......... Ss 6; O28 i-2°3. 3 
Chesapeake and Ohio .......... 53 46'>5310 03 6 
Chicago, Milwaukee,and St Paul 6 79 469 2410 
Denver and Rio Grande, Pret. 
ih Sheet eb ei ee. hala S93 61 63 3: 23 3 
Erie Railroad, 4%C pein Bonds “ 470 - 
Great Northern, P DR axenes ‘ 8401493; 3 9 
Il:inois Central......... panmiere 5 8 6: 48 3 1 0s 
Louisville and Nashville — 656; $10 6: 215 0 
Missouri, Kansas, and Texas, 
New Preferred ............ 615 6 5 46 111 O 
New York Central and Hudson 
MOE ks kc ae be peknae ena 659;|39 9] 216 0 
Norfolk and W estern iano 711 6'43 0! 3 8 6 
Pennsylvania .......... oocef 6 1 9) € 3 Oi 1B @ 
Southern Pacific .............. , 4 3 410 0 214 9 
MPO PRONE ck cc ciccccccccss 813 416 0} 3 5 3 
United States Steel Corporation, 
I asi tn tle insoss| Taeecee sd (8 O12 B38 
Average yield ........ --| 617 2); 48 4| ey 8 10 
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! 
ind of End of 
August, | April, Rise 
1909. | 1910 
£sd;£sd fs @ 
Atchison, Topeka and Santa Fé 4 2 3; 418 9 O16 & 
Baltimore and Ohio .........- 419 6| 5 79 0Q7 3 
Chesapeake and Ohio .......... 5 10/] 412 0; 1h o 
Chicago, Milwaukee and St Paul 4 6 9| 418 3 O11 & 
Denver and Rio Grande, l’ref. 

Die i cixcccccs ee ee eee §12 3| 6 43); 012 9 
Erie Railroad, 4 4 Coupon Bonds 4 7 0! 418 3); O11 3 
Great Northern Pref. .......... 49 3/5 2 6! 013 3 
Illinois Central..........- 4% @ § 09 012 6 
Louisville and Nashville ......) 310 6 469 016 3 
Missouri, Kansas and Texas, New 

gore eer rte § 4 6 §ili 0 0 6 6 

| New York Central and Hudson 

= 2 eee Se eathmaradn ile $9 9 4 &@ 3i 015 

Norfoik and Western .......... 4 3 0 417 0; 014 0 
Pennsylvania ........cceeeees 439; 4¢8 0!| 0 43 
Southern Pacific ....cccccccess 410 0 415 9 0 5 9 
ERE NED hewiniek chamasranis 416 0 § 7 9; Ol1 8 

United States Steel Corporation 
PEE “avkawbieencsananes § 9 O 8i5 3$| 8 6 3 
Average yield .......--- 48 4 5 0 6; 018 2 
Looking back over these figures, we can see quit 


clearly thatthe movements have been altogether dispro- 
portionate to any change in 
position of the railroads. instance, In a year and 
a-half the average yield these stocks fell by 
£2 8s 10d per cent., and then in nine months rose again 
by 12s 2d per cent. In the case of Union Pacific 
mon the yield fell from over 8 per cent. to 
per cent., and yet 
fixed charges ; 
less than 


general 
lor 


on 


com- 
ibout 4 
the surplus, after the payment of al 

and the 10 per cent. dividend, was neve! 

$12,c00,coo. In the same way, Steel Pre- 
ferred, in spite of the very large amount of revenue 
behind them, yielded £7 11s 3d in 1907, £5 9s last 
August, and 4.5 15s 3d at the end of last Saaee W hat- 
may be the true value of this stock, it certainl) 
not varied so enormously in the last two years. 
Any speculator who claims to be more than a reckless 
punter ought surely to be deterred by these apparently 


ver 


has 


unreasonable fluctuations, though, on the other hand, 
an investor may find in them an opportunity for profit- 
able use of funds. The sound way to buy Ameri- 
can stock is to determine for oneself what is a reason- 
able yield on any given security, and act on_ that 
determination. Above all, the investor must be will- 


ing to hold his stock, in spite of sensational move- 
ments, and when he has made his purchase perhaps the 
less he follows prices the better 





LONDON TUBE PROSPECTS. 


Ix a few days’ time the Anglo-Japanese Exhibition 
will be opened at Shepherd’s Bush, and if it receives 
half the number of press notices given to the Franco- 
British years it ought to bring considerable 


two ago, 


trallic to the underground railways of London. When 
a big exhibition is approaching, underground ewes 
usually move upwards in anticipation, and though 


the traffic is seasonal and dependent on a five months’ 


‘* show,’’ the good effects seem to be felt after the 
exhibition is closed, and the companies retain perma- 
nently something of the additional revenue. The 


travelling habit is increased, and people grow more 
accustomed to the use of tubes. It will be interesting 
this vear to see whether the special exhibition receipts 
come up to the 1g08 level, and whether the hopes o! 
improvement expressed by the managers of the lines 
will be fulfilled. At the recent meeting of the Under- 
ground Electric Railways, Sir E dgar Speyer stated his 
opinion that the period of de ficits is at an end, and 
that the income bondholders ‘‘ may regard some small 
distribution on their bonds as a not “unlikely contin- 
gency in the not distant future. As the Underground 
Electric is the great holder of tube junior stocks, this 
so far as the tubes 
are concerned (or, at any rate, so far as the three 
combined tubes are concerned), the proble m of how to 
obtain a fair return on the capital is within sight of 


trade or in the | 
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solution, and it may be in place to @onsider the posi- | 
tion of these securities in the light of the companies’ | 
latest reports. It is generally realised that the able 
management of the combined lines has done a great de: i 
to bring fresh traffic and increase net revenue duri: 
the last three years, and a table giving the aeaiien 
of passengers, ‘which we print be low, shows that the 
system controlled by the Underground Electric has 
advanced at a very remarkable pace since 1907, when 
the last of the lines was opened. All three companies 
are now paying a dividend—though by no means an 
adequate dividend on their ordinary capital. The 
following table shows for the six London. tube com- | 
panies (three inside and three outside the combine) the 
capital, the rate of interest paid on the various classes 
of stock, the last six months’ net profit, the amount 
required to pay the half-vearly dividends, and the price 
and yield of the stocks : 

BakEeRrtoo (Net Profit, £45,722). 








Stock. Dividend. Price. Yield. | 
£ £ £ % 
Debs., 4 %...- so 6 Fae 15465 .. W.. %& | 
Pret: © %,. cviade 660,000 DE ce ka> ee ee 
Ord., 14% cocees 1,761,450 ISSO «< | 
Total, 2°6 %, .. 2,194,600 41,873 | 
Centra Lonpon (Net Profit, £59,709). 
Stock. Dividend. Price. Yield. : 
£ £ £ of 
ele FE. vcwees 926,000 18,520 ..102 .. a 
Ons tH candace 1,868 520 WES we RR de 4} 
Pref. Ord., 4% . 565,740 bee ac GB Ot 4. 


Def. Ord. 2 565.740 .. 5657 .. 54 .. 31 





Total,3:2 %, .. 3,926,000 63,518 
Crry anp SoutH Lonpon (Net Profit, £47,688). 


Stock. Dividend. Price. Yield 
£ £ £ % 
Debs., 4% ...ce- 681,829 bao «+. gGm es 4 
ae # SS, eens 1,480.000 Tac0e 4c OF é 5 
Pe be sKwxeK 812,046 20,301 
Total, 3:2 2. 97 a 875 46,887 


CHARING CROSS 


Evectric (Net Profit, £41,155). 





eee EC CCE ee 


Stock. Dividend. Price. Yield. 
£ £ £ % 
DOM. O%. césces 1,271,000 .. 25420 .. 97 .. & 
Ges OH  csuwes 4,326,000 16,222 
Total 1:4 %.... 5,597,000 41,642 
Great NorTHEeRN AND Crry (Net Profit, £4,376). 
Stock. Dividend. Price. Yield. 
£ £ £ % 
ws SH ivcwus Denmse <« SUSE .c ts ce oe 
Pref Ord... 780,000 .. a ee 2 eee 
i | 780,000 .. ai sexta aiken 
Total, 09 %, .. 2,064,216 .. 10,084 
Seaiane (Net Profit, £70,880). 
Stock. Dividend. Price. Yield. | 
£ £ £ % 
Debs., 4% ..... « DBTSBSG «. DS .. Tua ® 
PUG. 5 OE seas cigs” REY co? . cee es 
On. 33. ccucss 5,047,960 Gnnee «cs aw es 
Total 2°0% ...... 6,980,956 70,208 


A glance at this table shows how small is the return 
at present earne d by the tubes on the capital invested 
in them, but a few figures of the aggregate capital and 
profits will help to make the point even more clear. 
me total issued capital of these six companies is 
£:23,736,000, the profits made by them in six months 
are "fea, while the dividends paid exceed the 
profits earned, and work out at £274,000. In other 
words, the return to shareholders on a total capital | 
of £23,000,cc0 is, roughly, at the rate of 2.3 per cent. 
per annum. But much of this return is on debentures 
carrying a fixed rate of 4 per cent. and preference 
shares carying 4 or 5 per cent. ; so when we come 
to the firures of ordinary capit: r and dividends, we 
find that the rate of dividend is considerably reduced. 

The ordin: iry capital of the six lines is £17 175,000 ; 

the amount distributed on the ordin: ary “sh: ares in the 
last six months was £118,929, which works out at, 
a rate of 1. 3 per annum—scarcely a satisfactory return 
on a railw: ay security. For the sake of clearness, we 


may throw these aggregate statistics into tabular 
form :— 
' 
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| the ultimate fate of the 
| but clearly things cannot go on in their present state. 
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Return 


Amount. Return. per Cent. 
£ £ % 

Total capital............ 23,736,647 274,212 .... 33 
Pref. ORIEN swan anawds 1,829,046 490,641 .... 44 
One. capital ccccsccccces 17,175,410 118,929 .... 13 


There is no need to labour the meaning of these statis- 
tics, which speak for themselves, but it is important 
for shareholders to form opinion on the 
possibilities of the lines and on the chance of larger 
revenue and higher returns in the future. At least 
one of the tubes—the Great Northern and City—must, 
we fear, be written down at once as hopeless. It is 
surrounded on every side by powe ‘rful competitors, and 


some 


| has fallen to such a point that it cannot pay its deben- 
| ture interest except by 


using a ‘* special receipt,’’ 
borrowed money. What 
line will be it is difficult to say ; 


which presumably means 


It is doubtful whether the City and Scuth London can 
develop a much greater traffic on its line, but the 
Central Londom may draw considerable additional 
revenue from the extension to Liverpool street, 
which will tap a fresh district in the City and provide 
a direct and much-needed route from West London to 
the Great Eastern terminus. 

Turning now to the three combined tubes we find 
that in the aggregate they give a return on their 
capital at the rate of 2 per cent. per annum, the 
Bakerloo giving 2.6 per cent., the Charing Cross and 
Kuston 1.4 per cent., and the Piccadilly 2.0 per cent. 
In view of these inadequate rates of dividend we can 
realise something of the losses suffered by the holders 
of junior securities, and understand the anxiety of the 
Underground Electric to protect their interests in the 
District second preference ; but the important poine 1s 
not so much the companies’ present return as their 
future prospects, and it is worth while on the basis of 
past results to make a few rough calculations of the 
traffic that must be secured before reasonable dividends 
can be paid. The line that is paying the highest rate 
is the Bakerloo, and we may work out our estimates on 
its figures. How large an increase in traffic would be 
needed before the present 14 per cent. dividend could 
be raised to 5 per cent.? In the first place, it 
would require an addition of some £31,000 to the 
half-year’s net receipts, and assuming a 42 per cent. 
ratio of working expenses, this addition would be 
gained by an increase of about £.55,000 to the gross 
receipts. Now at last fares about 150 
passengers went to £1 of gross receipts, so that the 
company would need to carry rather more than 
8,co0o,coo additional passengers every half-year in 
order to obtain this extra revenue. Since its first 
completed six months the line has added over 7,000,000 
to its half-yearly aggregate of passengers, but, of 
course, in this period it has had the benefit of the 
opening of the new tubes, and has increased its traffic 
at a greater pace than it can hope to do in the future. 
To show how the tubes generally have progressed in 
the carriage of passengers we append a table giving 
the numbers in the second half of 1907, compared with 
the second half of 1909, including in this case the Dis- 
trict Railway :— 


vear’s 


PASSENGERS. 
1907. 1909. Ine. or Dec. of 


Bakerloo ...... 10,662,876 .. 13,920,021 .. +3,257,1495 .. +31 
Central London . 16,696,620 .. 19,394,285 .. +2,7947,665 .. +17 


Charing Cross, 
9,881,357 .. 14,524,280 .. +4,642,923 .. +47 


Euston ...... 
— & S. London 10,732,145 .. 11,234,074 .. + 501,829 .. +5 
5,652,556 .. —1,890.618 .. —24 


Gt. North. & City 7,543,174 .. 
Piccadilly ...... 13,914,779 .. 18,338,842 .. +4,424,063 .. +32 
33,902,406 .. +8,095,674 .. +31 


District ........ 25,808,732 .. 


It will be seen from these figures that the increase in 
these two years has been very large indeed, but at 
| Present the revenue is not developing at the same rate, 
' and the companies cannot expect to continue their ex- 
pansion so quickly in the future. Nevertheless the 
tubes, in comparison with the trams and omnibuses, 
hold a fairly strong position, and the well-managed, 
well-organised lines ought to become more remunera- 
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tive, even though the y do not pay an adequate rate of | 


dividend. They seem to be the right solution of the 
traflic problem in Central London. 





CABLE COMPANIES’ SHARES. 


Tuere is a very satisfactory improvement this year in the 


reports, almost all of them showing 
larger traffic receipts, larger gross revenue, and larger 
net income. This change for the better is particu- 
larly gratifying because in the last few years the com- 


cable companies’ 


panies have been shot at from several different quar- | 


ters, and have in most cases suffered rather severely 
from the general depression of trade. The political 
causes that have threatened the growth of private 
enterprise in the cable business are now tolerably well 
and shareholders doubtless recognise the 
that competition, 
none the less Socialistic 


understot »d, 


danger of Government which is 
because it is hidden under Im- 
The Pacific 


Canadian and _ the 


perialistic synonyms. cable, 
the English, the 


Governments, 


subsidised by 
Australasian 
Far Eastern 
trade, and so strong has oflicial competition become in 
Australasia that in the course of the last twelve months 
one of the English companies has been forced to pick 


iS a serious rival in the 


up its cables between Tasmania and Victoria, and 
charge against reserve the original cost at which the 


cable stood in the capital account. It appears strangely 
inconsistent that politicians and financiers, who are so 
bitterly opposed to anything in the form of Socialism 
on land, should advocate so earnestly a set of Socialis- 
tic cables on the bed of the sea. If attacks on private 


bad when directed at 


general industry, 


and 
no less bad when directed 
against cable and telegraph companies. These com- 
panies have always been remarkable for efficiency of 
management and 
doubtful whether the 
tained by 


enterprise are railwavs 


they are 


soundness of and it is 
same qualities could be 


undertakings run 


finance, 
main- 
independently of 
their profit and loss accounts or with so small a margin 


either 


of profits as to make no proper provision for reserves 
and contingencies. 

The recovery in the revenue of cable companies is 
irly marked in the recently published reports, 


and the gr 


very cle 
nine 
undertakings are larger now 


Oss receipts of important 


than at 


English 
any time since 
1905, the year when the ‘ standard 
reached for the third year in succession, and Indian 
and Egyptian rates fell automatically in accordance 
with the Government agreement, so reducing consider- 
ably the income of the Eastern Telegraph C ompany. 
Between 1905 and 1908 the aggregate gross income 
of the cable companies fell every year, and every year 
there was an increase in working expenses, so that the 
net income and the amount available for dividends 
were rather rapidly reduced. To show the course of 
business during recent years, we compare the gross 
and net receipts of these nine companies in 1905 and 
1gO8 :- : 


revenue ’’ was 


1905. 1908. Inc. or Dee. 
£ £ £ 


Gross receipts.. 3,847,281 .. 3,640,300 — 206,981 

Expenditure .. 1,418,021 .. 1,564,651 .. + 146,630 

Net receipts .. 2,429,260 .. 2,075,653 .. 353,607 
The combination of falling revenue and rising ex- 
penses 1 resulted during these three years in a nae of 


£354,000, spread over nine companies, and it is very 
creditable to the management that dividends should 
have been so little affected. Fortunately, as we have 
explained, gross receipts are beginning to recover 
quite sharply, and in the last twelve months the total 
has es back very nearly to the point reached in 
1905. he following table gives the results of nine 
po in 1908 and 1909 :— 
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& iGross Receipts. |\Working E xps. | Net Re -eipts, 
Company. —- —_—_—_ | ——_ —— 

— 1908. 1909. | 1908. | 1909. 1908. 1909 
ee ee er? oe £ - £ | £ ££. 
Anglo-American ..........+-- 395.419 426,773) 163,330; 172,694 2 52 089 
Cuba Submarine..........++ 32,937, 34,083, 12,550) 13,050) 20,38 21,033 
Direct Spanish ........++.- 30,365 31,460, 14,080) 17,752) 16,28 13,708 
Direct United States........ 107,703 116,783) 50,289) 50,326, 57,414, £6,457 
OO, ccasvcannsviceneseen 1,134,544 1,213,628, 514,814) 529,503) 619,73 68 84,125 
Eastern Extensioa.........- 597,184, 605,966 309,473 507,560! 287,711) 298,406 
Great Noithern ............ 511,914 524,301; 175,2 3) 175,056) 3 6.69) 49, 245 
Indo-European ......05++- | 133,386, 145,604) 75,734) 78,296) 57,65; 8 
WARNER 6 cece cdcvencesse w...| 696.852 748,586) 249,158) 275,939) 447,694 4726; 

3,640,304 3,847,184 1,564.65] 1,620,176 2,075,653 2,2 = 


The increase of over £200,000 in receipts has been 
achieved by an addition of £,56,000 to working ex- 
penses, leaving net income about 4,152,000 higher. Of 
the individual companies, the Eastern—whose figures 
are arrived at by combining the two half-yearly reports 
—has an increase of £.79,000 gross and 4,065,000 net, 
which is equivalent to about 14 per cent. on the ordi- 
nary stock. In the last few years the company has 
seen its revenue reduced by various causes, including 
the fall in rates, to which we have already referred, and 
the great depression of trade in South Africa, which 
is served by the Eastern system. Last year’s recovery 
is due very largely to the restoration of better condi- 
tions in South Africa, and it is to be hoped that an in- 
creasing income will in future be derived from this 
branch of the traffic. The history of the last few 
years has illustrated in rather a striking way the care- 
ful and conservative management of the company, as, 
in spite of the decline in trathes and the rise in ex- 
penses, the old 7 per cent. dividend has always been 
maintained, with a comfortable margin behind it. a 
meet the prior charges, preference dividend, and < 

per cent. ordinary dividend, a sum of 4,444,000 ae 
annum is required, and the lowest point to which net 
revenue has ever fallen in the last few years is 
£619,000, so that the narrowest margin behind the 


ordinary stock has been £ 75,000. This year the 
margin is #,240,000, and, as will be seen from a 


subsequent table the whole of this sum is placed to 
reserve. The increase in the Eastern’s working ex- 
penses last year was comparatively small- than 
£15,000. ‘There was a considerable rise in the cost of 
maintaining cables during the first half of the year, the 
item in the revenue account going up from £,41,800 to 
£70,500, but in the second six months the amount 
expended was only £42,000, leaving an increase of 
£21,000 on the w hole year. Six months ago the chair- 
man explained that the sudden increase in the cost of 
maintenance was due partly to an unusual number of 
repairs carried out on various parts of the line, and 
partly to a falling off in the amount received on charter 
for the repairing ships. Maintenance expenses are 
certain to vary a good deal from year to year, and that 
is one of the reasons why cable companies need to keep 
large reserves anda wide margin of undivided profits. 
The other items on the expenditure side do not call 
for comment. The Eastern Extension has a smaller 
increase in gross revenue, but working expenses are 
rather lower, and net revenue has risen by £,11,000. 
The slackness of trade in the Far East has hit this 
company rather hard, and between 1905 and 1908 
gross receipts fell from £665,000 to £597,000, while 
expenses rose from £271,000 to £309,000. To meet 
prior charges, preference dividend, and a 7 per cent. 
ordinary dividend, the Eastern Extension needs 
annually between £/240,000 and £250,000, and in the 
recent depression the lowest point touched by the net 
income was £294,000, so that the margin behind the 
ordinary stock, though smaller than that of the 
Eastern, is still considerable. We have already re- 
ferred to the unfortunate dispute between the com- 


less 


pany and the Australian Government over the Tas- 
manian cable, but it is worth remarking that the 
original cost of the cable—a sum of 4,70,000- has 


been debited to the reserve fund, so that, in spite of an 
addition of £5,000 made to the reserve in the second 
half of the year the fund in December, 1909, was some 
£16,000 smaller than in December, 1908. — In the 
present balance-sheet it stands at £1,008,799, the in- 
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vestments (after a sum of 4,120,000 has been allowed | solidated Langlaagte, Van Rym Deep, and Randfon- 
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for fluctuations) being valued at 41,173,285. Of the 
other companies in the table, the Indo-European was 
dealt with in a Business Note on the issue of the re- 
port. The Atlantic companies have all done well, 
owing doubtless to the recovery of American trade, 
and the Western, whose lines run to South America, 
has continued the remarkable progress of the last few 
years. 
venue of £580,000 and a net revenue of £/335,000. 
Now its gross revenue has risen to £748,000, and net 
to £472,000, though the dividend still remains at 
7 per cent. Behind this dividend there is a margin on 
last year’s profits of about 4,280,000, and in four years 
the reserve has risen from £,1,096,972 to £:1,497,624, 
in spite of heavy charges for the construction of a new 
cable from Ascension to Buenos Ayres. Our next 


our years ago the company had a gross re- | 





LOU] 


tein Deep, the authorised capitals of which aggregate 
nearly five million pounds, while the issued amounts 


come to about a million pounds less. A statement of 


the individual capitals, showing in addition the divi- 
dends declared for 1909, works out as follows: 
Authorised Divi- 
Capital. Issued. dends. 
Company. £ £ 1909. 
| Consolidated Langlaagte 950,000 .. 732,679 .. nil 
Ginsberg....... awwacas cocees S000 .. 210000 .. BY 
VE OND ids cxeeesandan 325,000 .. 325,000 .. 55% 
5 ERM CNIS oS cinta de de ecutne 270,000 .. 250000 .. 20% 
| Randfontein Deep ....... --- 950,000 .. 667,889 .. nil 
Bi eee 1,750,000 ..1,302,199 .. nil 
Witwatersrand Gold ........ 425,000 .. 425,000 .. 35 


table shows in the case of each company the amount | 


required annually to pay prior charges and preference 


dividend, the sum paid in ordinary dividends, the addi- 


tion to reserve, and the increase to the carry forward. 


Increase 
Placed to to 
Reserve. | Balance 


Piior | 
Charges, | 
Pref. Div., 


ompany Ord, Div. 


&e. Forward 
£ £ £ £ 

Anglo-American ......0....++. 217,505 lj "11,600 - 24,974 
Cuba Submarine ............ 6,000 6 9,600 5,000 933 
Direct Spanish ......... 6,064 a 2,586 5,000 58 
Direct United States... ...... ae 44 51,603 12,500 2,354 
NN cs pcadpeneundnitkiaes 164,106 6 280,C00 240,000 19 
Eastern Extension............ 30,096 7 210,000 90,C00 8,310 
Great Northern 10,833 18 270,000 55,555 12,857 
Indo-Eurepeam ........seeee. 4,039 13 42,500 20,000 769 
WRU ous ob.n0es cdcscekatcas 46,301 7 145,551 280,000 795 

484,944 | 1 023.440 668,055 50,569 


* Deterred stock, 

The strength of the companies, as shown in this table, 
is too obvious for comment. The nine companies to- 
gether placed nearly £700,000 to reserve, and added 
£50,000 to the carry forward, while ordinary dividends 
absorbed rather more than ¥4,1,000,000. By comparing 
the figures in this table with those of the previous table 
investors can how well each stock or share is 
covered out of profits, and form their own judgment 
of the value of the security. We conclude with a table 
comparing prices and vields : 


sce 


Stock End of April, 1909 End of April, 1910 
Oo} aaa = = 
Share.| Price. Div. % Yield % Price. Div. Yield % 
Anglo. Amer. Ord Stock 594 3 52 60 38 6 
Do Preference ..| S ock | 105 6 5} 1014 6 53 
Do Deferred .... Stock 133 : 24 18 1} 6 
Cuba Submarine . 10 8t 6 73 Kg 6 648 
’ Do Preference 10 174 10 5? 17 10 54 
Direct Spanish ... 5 3} 4 62 33 4 63 
Do Preference 5 R} 10 5} 8 10 64 
DirectUnited States 2 133 44 be 132 44 633 
nee ad Stock 1354 7 5 Ay 137 7 De 
ko Preference .., Stock 86 3 3 87 3 4 
Eastera Extension 10 123 7 sf" 134 7 st 
Great Northern.... 10 2% 18 6rn 32 18 58 
Indo-European ,... 25 524 13 64 524 13 Eek 
Western 10 13a 7 5 13% 7 btn 


There is only one increase of dividend—Anglo-Ameri- 
can ** A’? receiving 1} per cent., against 2-5 per cent. 
lor 1908. The yields in this market run generally from 
5 to 6 per cent., and offer some steady and attractive 
investments. 








THE BARNATO GROUP OF MINES. 


: days possess at least one advantage over more 
busy times—they allow of the study and examination 
ol a company’s position to be conducted in a caim 
manner such as |, difficult to maintain when markets 
are booming or depressed. The Kathr Circus moves 
SO listlessly at the present time that public interest in 
it has died down to a minimum, and the rubber ex- 
citement is naturally put down as the reason why 
nobody will pay even a moment's attention to South 
Africans. Nevertheless, a revival in the latter is 
spoken of as one of the probabilities within sight this 
summer, and a batch of reports from the Barnato 
sroup of mines makes its appearance at an opportune 
moment. 

[he companies comprised in the group whose ac- 
counts have reached us are the New Primrose, Wit- 
watersrand (Knight's), New Unified, Ginsberg, Con- 


maanes ees esha 


OuIE 


| 
| 


} 


/ entire period. 


In this group the highest priced share is that of the 
Knight's Company, which undertaking suffered so 
severely from the floods in the early part of last year 
that £25,096 is appropriated especially for this dis- 
aster. Lhe sum is equal to little short of a © per cent. 
dividend, and had there been no flood, it is fair to 
suppose that the proprietors would have received 40 
per cent, instead of 35 per cent. {Or 1GO9. Seven whites 
and 145 natives lost their lives in the mine, and 23 
natives were saved after eight days’ incessant rescue 
work, alive and apparently not much the worse for 
their incarceration, after having no food during the 
By the end of March, 1gog, the full 
mill was once more in operation, and the ore reserves 
have been increased by 25,5603 tons to a total of 
1,136,539 tons. The directors, as in the case of the 
other mines, report a shortage in native labour during 
the latter part of the year, but add that an adequate 
complement of workers was secured later, in conse- 


| quence of arrangements made for recruiting in Cape 


| 
| 
} 
| 
| 


The New Primrose suffered no inconvenience 


Colony. 
The 


during 1909 owing to the shortage of labour. 


| company was troubled by the floods, although to set 


| 
| 
j 
} 
} 
} 


| 
| 
| 


| 
| 
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against this was a reduced working cost and a higher 
profit from accumulated slime, the latter vielding as 
much as £20,166. Proprietors in the New Primrose 
will, however, think more of the proving of a new reef 
on the property. The consulting engineer's report 
cautiously declares that the extent of the development 
carried ovt on this new reef ‘‘ does not justify our 
making any definite statement regarding its future 
possibilities as affecting the life of the mine. Neverthe 
less, there can be no doubt but that it will yield a 
considerable tonnage of payable ore.’’ The life of the 
New Primrose has undergone various re-estimates for 
several vears past, and shareholders will see in this 
new reef, low average grade as its ore obviously is, a 
fresh ground for hope that the day of the mine’s 
expiry has been delayed still further. The quotation 
for the shares, taken in conjunction with the dividends 
distributed, reflects clearly enough the general idea as 
to how long the New Primrose mine is likely to last, 
and a table of prices, embracing Glencairns and 
Johannesburg Consolidated Investments, shows how 
marked have been some of the fluctuations in this group 
during the last 16 months :- 


-—1909 ~1910—-- 

Share. Hest Lwst Hgst. Lwst Now. 
Consolidated Langlaagte.. 2} .. 14 .. ij lg .. 1% 
Glencairmn ......eeeeeee- 18/9 .. 7/6 .. 12 7/6 .. 8/6 
ime ORS 2 ain ccs a os ere 3. iit. 13 l% 
New Primrose .........- 3B. Ofe ee «BH 25 235 
Now Unified ..ccccccecss 25 .. lk .. Iie 143 1sé 
Randfontein Deep ...... liz - iW 1S : 8 
Van Ryn Deep .........- 1% .. § MS «e j 1s 
WitwatersrandGold .... 43 .. 33 he sc OE ss 38 
Johannes. Con. Invest. .. 24 .. 1% 2 .. 13 .. 19§ 


The Ginsberg Gold Mining Company increased its 
dividend from 20 per cent. to 25 per cent., and the 
chairman at the annual meeting held in Johannesburg 
on March 30 last spoke hopefully of the position. 
‘‘We have been able to largely augment our native 
labour supply,’’ he said, ‘‘ so that the outlook in this 
respect is favourable.’’ The ore reserve has been re- 
stated at 440,200 tons, against the 472,958 tons at 
which it was put down in the company’s report for the 
previous year. It is worth noticing that the capital of 
the Ginsberg, both as regards the authorised and the 
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issued amounts, is the smallest of those set out in the | seems likely & priori to have inclined to submission, and 


first table of this survey. 
Unified Main Reef Company, which has followed up 
its maiden dividend of 15 per cent. for 1908 with 20 
per cent. for 1909. About a dozen additional claims 
have been acquired, and the ore reserves stand at 
253,572 tons, an increase of 17,653 tons over the figure 
of the previous year. The south reef, which contri- 
butes largely to the company’s output, is stated to be 
erratic in value and of low grade in certain parts of 
the mine, although rich in some of the areas. The 
average number of natives employed fell from 1,357 in 
January to 969 in December, but an adequate supply 
has since been secured, and the full mill of 60 stamps 
ran steadily throughout the year. The Consolidated 
Langlaagte Mines ended 1909 with a debenture liability 
of £250,000. Since then, however, one-half has been 
paid off, leaving only £7125,000 still outstanding, and 
the company will save an annual £7,500 in interest by 
the redemption of the other half. As a working 
profit was made of £°135,716 for 1909 the Consolidated 
Langlaagte might be said to have come within sight 
of a dividend on its shares; the capital, however, is 
very heavy. It is a decided novelty to find any South 
African mining concern overburdened with native 
labour, but the chairman of this company admitted at 


the last meeting that since the beginning of 1910 *‘ we | 


have had more natives than we can economically em- 
ploy or house, and it was found necessary to transfer 
some 300 boys to other mines of this group, leaving 
us with a sufficient complement for all work.’’ Details 
of the profit earned by the five undertakings already 
mentioned are of considerable interest when compared 
with those of the preceding twelve months, and the 
main figures are as follows :— 


Year Ended 
December 31, 1908. 


Year Ended 
December 31, 1909 


Profit. Per Ton. Profit. Per Ton. | 
Company. £ 8 £ 8 
Consolidated Langlaagte 128,270 .. 9133 .. 135,716 ..  9°250 
Ginsberg.............. 62,512 .. 8673... 59,531 .. 7795 
New Primrose ........ 180,911 .. 15642 .. 176,017 15631 
New Unified ........ .- 72,820 .. 11°724.. 47,005 .. 7:586 


Witwatersrand Gold.... 179,893 .. 8/9°822 .. 155,466 .. 8/6612 


On the Randfontein Deep, the opening up of the mine | 


continues, and on the Van Ryn Deep one of the shafts 
has been sunk to its final depth of 1,965 feet. I 
evident that shareholders in these two companies may 
have to wait some time for any tangible results in the 
shape of dividends upon their money. 





Notes on Business and Finance. 


The Troubles of the Porte.—The Turkish Govern- 
ment has decided to subdue the Albanian insurgents be- 
fore attempting to inquire into their grievances, but its 
efforts are meeting with scant success. On Monday 
it was reported that the rocky defile of Katchanik, on 
the railway northwards from Uskub to Mitrovitza, had 


It seems | 


| 
| 


| 


| 
i 
| 
i 


been captured at the end of last week by the Turkish | 


forces, and that the Albanians at Djakova and Ipek 
had submitted, and taken the oath of allegiance to the 
Sultan. The subsequent telegrams have made all this 
very uncertain, and the official announcements that the 
losses of the Turks have been trifling have tended to 
increase the scepticism of observers 
Europe. 


could easily be reached by Turkish reinforcements if | 


the defile were really cleared, has been captured by the 
insurgents, and Djakova, some twenty-five miles north 
of it, has been burnt down during a battle, and is in 
their hands. In mountainous country, and among 
tribes divided against one another and themselves by 
the opposition of Moslems and Roman Catholics, and 
by innumerable blood feuds, there must be alterations 
of the fortunes of war, and it is quite possible that the 
insurgents may rally, and resume guerilla warfare 
after the announcement of their decisive defeat. At 
Djakova there is a Roman Catholic minority, which 





in Western | 


According to one report, Prizrend, which | 


| 
| 
| 
| 
| 


Next to it stands the New| a Moslem majority, whose disposition has probably 


been very much the reverse. The Turkish Parliament, 
by 132 to 47, refused on Wednesday to despatch a 
Parliamentary Commission of Inquiry, but has pro. 
mised a Government Commission on the restoration of 
peace, which will almost certainly lean to bureaucracy 
and red tape. The wild rumours that the insurgents 
are financed from abroad may be summarily dismissed, 
The Albanians have always had arms, owing to the pre- 
valence of the blood feud, but a continuance of the re- 
volt would attract Greek and Italian soldiers of fortune, 
and would certainly give fresh openings for the forces 
of disorder in Macedonia, on the Bulgarian frontier, 
and in Crete. The Albanian settlers in Greece and 
Southern Italy have proved valuable subjects in each 
nation, and have furnished the Italian kingdom with 
a Prime Minister. Were the Albanians of Turkey 
allowed autonomy, they might prove one of the most 
valuable sources of strength in the renovated Empire. 
It is to be hoped, therefore, that warfare may give 
place to negotiation at once. In the midst of the re- 
volt the Ministry has been defeated in the Chamber 
on a small point in Supply, but has induced the Cham- 
ber, by the threat of resignation, to rescind 
its decision, and grant the sum in question. The Young 
Turks have not such an abundance of capable states- 
men as to be able to afford the loss of Hakki Pasha 
and Djavid Bey, and it is fortunate that the revolt has 
not been complicated by a change of Government. But 
a ‘* sort of warfare ’’ between Turkish troops and Alba- 
nian guerillas is full of dangers for the new régime. 


Public Speculation in Rubber Shares.—\ Stock 
Exchange correspondent writes :—The rubber share 
market was naturally astonished when it became known 
on Tuesday that Mincing lane buvers had refused to take 
any but a negligible quantity of the raw material. Share 
quotations had been weak before, and when this intelli- 
gence was made known, the market looked as though 
it would fall to pieces altogether. Shares were offered 
right and left. If discrimination was lacking in the 
earlier buying movements, it was certainly as much 
wanting in the wild rush to sell. 
of shares, and profits were converted into heavy losses. 
The recent introductions grew more and more difficult 
to sell, as one holder after another sent orders to 
realise while any premium remained or any price at 
which the purchases could be turned out. The market, 
in fact, lost its head under the pressure to sell from 
outside and the operations of bears from within. Minc- 
ing lane lent little or no support ; the jobbers in the 
market were almost the only buyers, for brokers found 
that clients who previously had been bemoaning the 
high level of prices were shy about buying when the 
opportunity was offered for which they had professed to 
be watching. The depression reached its depth in the 
early part of the afternoon, and before the close of one 
of the most exciting days that the market has witnessed 
there were timid inquiries, which grew into substantial 
buying on Wednesday and Thursday. The rebound 
was in proportion to the flatness, but the Penny Bazaar 
had suffered too sharp a shock to rally quickly, and 
there must be many a small speculator who looks rue- 
fully enough at his shares, bought at high premiums, 
now almost unsaleable, or quoted at figures which show 
a heavy loss. The special settlements of this week, the 
fixing of which did a great deal to hasten the débdcle, 
passed off more easily than was at first expected. 
Nevertheless, there were nastv losses, and the people 
who had the courage to sell while the market was 
good are congratulating themselves upon their perspi- 
cacity. Once again it is the buyers who sell in the 
teeth of the rise that come out best in the long run. 
A host of small speculators, who were unable to keep 
out of the market, had not the pluck to take profits as 
the gains accrued. The big profits have been made by 
underwriters and others who had calls and options over 
the shares, which the public rushed so eagerly to buy. 
And, of course, the holders of high-class rubbers who 


The public sold a lot | 
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resisted the temptation to fling their shares away in the 
slump are in a very large number of cases being re- 
warded for their courage. 


Cotton Spinners’ Wages.—F urther developments have 


transpired this week, writes our Manchester corre- | 


spondent, with regard to the action of the Master 
| Cotton Spinners’ Federation in Lancashire in seeking 


4 reduction of 5 per cent. in the wages of the work- | 


people. On Monday last the conference of employers 
and operatives’ representatives was resumed, and 
although the proceedings lasted over two hours, no 
progress towards a settlement was made, and the 
meeting broke up without any agreement whatever. 
On Tuesday the General Committee of the Masters’ 
Federation met, and, after receiving a report of the 


previous day’s conference, it was decided to take a | 


ballot of the whole of the members on the question of 
the 5 per cent. reduction in wages. According to the 


rules, it is necessary that owners of 80 per cent. of | 


the spindles must be in favour of any such proposal 
before action can be taken. The ballot papers have 
to be returned not later than the 17th instant, and it 
is quite expected that well over the four-fifths majority 
will be secured. The officials of the several workpeople’s 
trades unions are hard at work perfecting 


resisting the lower wages. The employers are also 
striving to secure support in their policy from spinners 
who are not members of the Federation. The feeling 
in Manchester this week has been that there is every 


probability of a stoppage of the mills and a strenuous | 
It may be said, however, that no real crisis | 


fight. 
can arise until towards the end of June. 


Rubber Plantations in Malay.—l or the following 


account of the rubber industry in the Malay Peninsula | 
we are indebted to a recent report of the American | 


Consul-General at Singapore. 
experience and first-hand information gives a_ special 
value to this impartial report :— 


In 1908 250,000 acres of rubber culture existed in the Malay 
Peninsula, 180,000 acres in Ceylon, and about 150,000 acres 
in Java, Borneo, Sumatra, India, Burma, and New Guinea. 
This gives an acreage of 580,000, largely new planting, which 
has been increased in 1909 to at least 600,000 acres. If this 
acreage yields by 1915 300 lbs to the acre there will be a rubber 
production that year from the countries named of 180,000,000 
lbs, which is several millions more than the present output of 
the world, and if the present rubber prices—$2.25 per lb- 


should decline to $1, the yield would still bring $180,000,000. | 


Such figures are startling, and yet many close observers believe 
that by 1915 the world’s yield of plantation rubber will be at 
least 450,000,000 Ibs. The Malay Peninsula is still a vast 
jungle. A railroad penetrates it, running north and south 
for about s00 miles; and there are 1,710 miles of metal roads, 


which have been largely constructed under the advice of the 


British residents, whose influence for nearly 1oo years has 
been exercised in a most beneficent manner over the peninsula. 


Some of these vast jungle lands have been cultivated in spots | 
in which are grown cocoanuts, gambier, coffee, pepper, pine- | 
apples, spices, and rice, but the greater part are still untouched. | 


Thus this large territory, which seems especially adapted to 


1} - A . c i 
rubber culture, will, when cleared, have the advantage of a 
| Tich virgin soil, which, by every experiment so far made, has | 
well fitted for a quick and sound growth of the Para 


proven 


wbber plants. The investments in rubber plantations on the 
peninsula amount to $50,000,000, and every week new land is 
taken and valuable concessions granted. 


ited by the rubber estates. with the fact that the 


This, 


|| Peninsula is supplying two-thirds of all the world’s tin, and the | 


price is advancing, having reached $42.32 (American currency) 


|} per picul (133% lbs) on December 6th, an increase of $8 overa | 
|| Year ago, augurs a bright future for this part of the world, which | 


eg dacti: . . . ° 

1S destined to become a very rich and flourishing region. 
}} the official report ef the Malayan Peninsula for 1909 shows that 
the rubber estates have a total of 762,408 acres, of which about 
j 


759,000 acres are planted, 60,500 trees being planted in 1908. 


‘sovernment land at present can be acquired only by lease, 
paying a premium of $1.75 per acre and an annual rental of 57 
per ar The other expenses are about as follows per 
©: Clearing jungle, $8; surveying, 57 cents; lining, holing, 
d planting, $3.50; 150 plants, $1; roads and drains, $3.50; 
weeding, $< to other expenses, $8 to $15; total, from 


} 
| acre, 
| an 
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their | 
machinery, and it is understood there is great unani- | 
mity amongst the rank and file in favour of strongly | 


The writer’s personal | 


I It is believed that the | 
sperity of the Federated Malay States will be greatly accele- | 


$29.57 to .$40.57. .The labour is largely Chinese or Tamil. 
Experience in planting proves that Para rubber plants are the 
best, and many estates that have been experimenting with other 
species, such as Castilloa and Dyera, are now removing these 
plants and substituting the Para, which produces better rubber 
and is more easily cultivated. The seeds, three or four in a 
fruit, germinate in three to four days after planting. The 
seedlings are usually transplanted into a transplant bed, and 
after several weeks are set out from 15 to 17 feet apart. The 
closer the plants the sooner they give large yields, but if 
planted at least 17 feet apart they yield on an average more 
later. Heretofore clean weeding has caused an annual outlay 
of about $16 per acre, but experience has shown that under- 
planting with some leguminous plant does away with the 
necessity of clean weeding, and keeps the ground in better con- 
dition as to fertility and erosion, and the initial outlay is only 
$4 to $5 per acre. Planters are now tapping three-year trees, 
which may prove a mistake, as five-year trees can best stand the 
first tapping. The herringbone tap and the open V are the 
most successful tapping systems used. The best system is to 
tap every day for three or four months, then rest the tree for 
two months. Trees yield from two to four pounds a year from 
ordinary plants four to eight years old. As high as 28 pounds 
of dry rubber has been secured from older and extraordinary 
specimens of the Para tree in Brazil. 
price is $2.30 per pound, one tree of this character would yield 
| a rubber value of $64.40 each year, but the present average 
value of trees on the Malayan Peninsula is not over $4, with a 
cost of production per each tree of about 50 cents. As 150 trees 
are planted to the acre, this would give a profit per acre of 
about $s2s. 


The amount of rubber exported from the Malay Penin- 
sula during the first ten months of the year 1909 was 
4,831,823 pounds, an increase over the same period 
in 1908 of 2,385 pounds, or nearly 100 per cent. 


771 


44 


The Welsbach Reconstruction.—The \elsbach report 


| contains a scheme of reconstruction put forward by 
the directors. Before discussing the details of the 
| scheme we must explain that a committee of share- 
| holders, appointed to confer with the board, have come 
to the conclusion that reconstruction is premature, and 
have advised the board to wait a year before propound- 
ing the scheme, the object apparently being to give the 
| new clectric lamp business an opportunity to justify 
itself. The directors have not accepted the advice, 
and the committee is therefore advising the share- 
holders to oppose the scheme at the meeting next Tues- 
day. To understand the present scheme it is neces- 
sary to go back over the company’s history. The 
company was founded in 1897, with a capital of 34 
million pounds, acquiring and amalgamating various 
incandescent businesses at home and abroad. The 
trading results of the next few years showed that this 


enormous capitalisation was far too high, and in 1903 
| the shareholders accepted a drastic scheme of recon- 





As the present market | 


issued this week is accompanied by a circular which | 


struction, by which the nominal capital was written || 


| down to #£,1,345,000. The change made by that 
scheme can be seen from the following figures, which 
show the capital before and after reconstruction :— 
1902. 1903. 
£ £ 
1,500,000 600,000 .. 
1,350,000 745,000 .. 
650 000 oe 


3,500,000 


Decrease. 
£ 
900,000 
605,000 

650,000 


1345,000 .. — 2,155,000 


Preference .. 
Ordinary .... 
Deferred 


Total. eee 


|The present capital is £1,343,975, aS some unissued 
shares have been cancelled since 1903. For some 
'years after the change it looked as though the 
company was really established on a profit-earning 
basis, and that a derelict concern had been turned into 
'a fairly successful business by reconstruction. Five 
per cent. dividends were paid on the ordinary shares 
and a tolerably large reserve fund was built up. But 
| the scheme of 1903 left the company with over a million 
for goodwill; competition was continually increasing ; 
new inventions were coming on the market, and the 
| patent of 1893 expired in 1907. The result was that 
profits fell sharply, and in the course of five years have 
| ae from £84,000 to £18,000. The following 
table traces the decline of the company since its short 
| period of prosperity :— 
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1905-6. 1906-7. 1907-8. 1908-9, 1909-10 

£ £ £ £ £ 
Brought forward. 10,577 .. 7,324... 3,131 .. 6,325 .. 5,372 
Net profit ...... 84,900 .. 83,691 .. 70,482 .. 46,042 .. 18,591 
Total ...... 95,477 .. 91,285 .. 73,613 .. 51,367 .. 23,963 
Pref. div, ...... 35,998 .. 35,998 .. 35,996 .. 35,995 .. 17,997 

Ge GOR. o dcnvcsé 37,158 .. 57,158 ee 22,295 .. os 4e- “08 

(5 %) e (3 %) 

Reserve knees oe 15,000 .. 15, os deg .- 10,000 . oe 

Carry forward 7,521 .. 3,129... 5322... 5372 .. 5,966 


It will be seen that profits are no longer large sneeanl 
to pay the 5 per cent. preference dividend; hence the 
scheme of reconstruction. In the reconstruction of 
1903 the capital was simplified by the elimination of 
deferred shares, each deferred shareholder receiving 
one-twentieth of his holding in ordinary shares. ‘The 
present scheme will carry the simplification still fur- 
‘ther. As the preference and ordinary shares are being 
amalgamated into a single class, the board propose 
that for the 600,000 preference shares there should be 
issued 450,000 ordinary, being at the rate of three- 
quarters of the present holding, while the ordinary 
shareholders should receive about one-fifteenth of their 
nominal holdings in a sum of 50,000 ordinary shares. 


The change involved by this reconstruction in the 
capital will be as follows : 
Pref 600. . : 
reference .. ,000 | ran ar ” 
Ordinary .... 743,975, ** 5°0.0C0 “ota 


Unless we take an extreme line, and say that the ordi- 
nary capital ought to be wiped out, the scheme seems to 
be fairly reasonable, the preference shareholders re- 
taining nine-tenths of the capital, while if there are any 
of the original deferred shareholders still left they will 
now hold exactly one three-hundredth nominal part of 
their original holdings. The whole history of the 
company illustrates a point which we made last week in 
a review of Mr Pixley’s book. ‘The company has 
been getting a clean certificate from its auditors, 
while one of its assets was valued at over £)1,000,000, 


and the total assets were worth no more than 
£500,000. The present state of the law regarding 


balance-sheets is certainly not satisfactory ; whatever 
the law may be, the investing public ought to know 
exactly what an auditor means when he says that a 
balance-sheet ‘‘ exhibits a true and correct view.”’ 


James Nelson and Sons.—lIn spite of the chairman’s| pality, 


statement at the last meeting that prospects were 
better, the result of the year’s trading of Nelson’s 
not been quite so satisfactory. The actual profits are 
a trifle larger, but the accounts are debited with the 
cost of the issue of debenture stock, and income-tax 
was higher. The dividend has been reduced from 10 
to 74 per cent., although the profits are only £7180 
less, last vear’s dividend having been paid at the ex- 
pense of the carry forward. The following table shows 
the details of the profits and distribution during the 
past five years :— 


has 











1905. 1906. 1907 1908. 1909. 
So.) Ot ed. et oe 

Gross profit ........ 107,890 65,525 61,551) 64,393 65,180 | 
Interest, &c......... 22,603 a 21,917, 23,219, 24,186 | 
Rn 85,287 45,166, 39,634 41,174 40,994 
OE Sivcncsecdce 25,000 nil | nil | nil nil 
Pref. dividend...... 14,000 14,000 14,000' 14,000 14,000 | 
Ord. dividend ...... 30,000 oa) 22,500 30,000 “ry 

(10%) (10 9%) | (74 96) | (10%) (74 
ities i iss + 16287 + 1,16614+ 3,134|— 2.826 aa 494 | 
Since 1905, when the profits were £85,000, the earn- 


ings have remained about £, 40,000, 
has alternated from 10 to 74 per cent. The company’s | 
balance-sheet shows a heavy reduction in stocks and | 
cash, and there is a corre sponding decline in bills pay- | 
able, as at the end of 1908 it happened that the stocks | 
of meat on both sides and afloat were unusually heavy. | 
The capital of the company consists of 300,000 ordi- | 
nary shares, 150,000 7 per cent. first preference | 


é 
shares, and 50,000 7 per cent. second preference ! 


and the dividend | 


| 
| 
a 


| 


_ kets 
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hanes, all of Al onc. The fluctuating nature of the 
business is reflected in the yield on the preference 
shares, which is over 64 per cent. on both classes 
although on last year’s earnings the preference divi. 
dends were covered nearly three times over. ‘The ordi- 
nary shares now stand at par, the price including 
the 74 por cent. dividend now declared, so that the 
| yield i is £7 18s per cent. Prices and yields during the 
past five years have been as follows :— 





1905. 1906. 1907. 1908 1909. 
ao (Highest.... 1, .. 12 .. Ilfp-. lhe .. VW 
First Pref. | Lowest eee l is ef 1 (é ee 1} ee bt ad 1 
, (Highest.... 1g .. Lig .- UR .. lye.. LY, 
Ordinary.. (Lowest .... ly .. lg .. ie -: fo +. 1 


The price of the second preference shares keeps very 
close to that of the first preference, as the sum re- 
quired to pay the dividend on the former is only 
£3,500. ‘The directors complain of the competition in 
the Argentine meat trade, which tended to raise the 
price of stock and lower that of meat in England. 
During the past year the price of mutton and lamb was 
for a long period exceptionally low, but since the begin- 
ning of 1910 meat prices have risen substantially, 
With the better prices now obtainable the company’s 
prospects for this year may be considered as good, 
but competition has become very keen, and at the best 
of times the business is a variable one. 


Rio Municipal Finance.--lhe exceptionally tavour- 
able conditions, writes our Rio correspondent, under 
date April 12th, which have prevailed of late in the 
leading European money markets, coupled with the 
strides made in the development of this country may, 
perhaps, be regarded as the principal reasons for the 
satisfactory results obtained by the recent loan flota- 
tions for account of the Federal and one or two of 
the State Governments. The eagerness displayed by 
some of the European bankers to obtain these loans 
and others which are being offered has been the sub- 
ject of comment here and a species of loan fever now 
prevails. Several States and Municipalities, particu- 
larly the latter, are displaying considerable anxiety 
to take advantage of the favourable circumstances 
prevailing, and have accordingly commenced negotia- 
tions for the flotation of various loans. Of these the 
most important is that announced by the Rio Munici- 
the amount of which is not definitely decided 
upon, as it will depend on the conditions obtainable. 
It is said, however, that the Prefect wants to raise 
from £10, 000,000 to ¥,12,000,000, part to be em- 
ployed in converting the existing debt at a lower rate 
of interest and the balance in public works. A short 
time ago Dr Ulysses Vianna proposed to the Pretect 
a loan of £:10,000,000, to be floated in London by 
Messrs Samuel Montagu and Co., at 86 per cent. net 
for the Municipality, or at 89 per cent. less expenses, 
interest at 4 per cent., and total amortisation in fifty 
vears. A commission of 4 per cent. would be payé able 
to the underwriters, and the loan would be guaranteed 
by the imposto predial (house property tax). Since 
these negotiations were entered into Messrs Samuel 
Montagu and Co. have offered to advance £/5,000,000, 
and the Prefect has commissioned Deputy Aleindo 
Guanabara to interview Messrs Montagu on the sub- 
ject, and also to study the other European money mar- 
in order to ascertain which offers the best con- 
ditions. Recent telegrams from Paris indicate that 
the Commissioner has been in negotiation with Messrs 
Loste and Co., but without arriving at anything de- 
finite so far. As regards the present financ ial position 
the Municipality, the following figures from the 
Jornal do Commercio should prove of interest : 


Original Balance in 
Loans Raised Amount. Circulation. 
Abroad. £ 
1889, 4 %, Loan .......... 562,500 ...... 395,000 
1904, 5 % Loan .occccccce 4,000,000 ...... 3,913,800 
1909, 6 % Loam ..cccccces RGRB.000 cccccs 1,960,000 
ee GEER SOD .seves 6,268,800 


In addition to the foregoing, there are still to be taken 
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| directly and indirectly an output of about 3) million | 


May 7, 1910.] 
~~ _ ae 
ato consideration the balances ommaiian of the fol- | 
lowing interior lo 


1906, 6 % ----++++ Rs.16,340:0008 (say £1.021,250) 
1896,6% .-.++++. Rs.135,000.000$ (say £812,500) 





Total ...... Res.28,340:0008 (say £1,833,750) 


rhe total owing by the Municipality, excluding the | } 
floating debt, therefore amounts to about £8, 102,550. 
rhe Prefect’s intention to contract a new loan, which | 
both by the Federal and the Municipal laws he ts duly 
authorised to do, has given rise to some adverse com- | 
He claims, however, 
would not be a burden on the Municipality, but, on 
the contrary, would effect an annual economy of 
£156,250, of which £:111,125 would be saved in in-| 
terest alone. It is well to bear in mind in this con- | 
nection that the Federal Government has determined 
not to assume any responsibility, either direct or in- 
direct, for any cre dit operations effected by States or 
Municipalities. This declé iration will no doubt be well 
received in foreign financial circles, as it thus removes 
the possibility of any difficulties arising with the 
Government through the abuse of credit bv insolvent | 
States and Municipalities. 


ment. 





Colliery Combinations.—In the recent troubles in 
South Wales tendency to combination among colliery 
owners was responsible for greater cohesion and co- | 
opers ation than in any prey ious crisis. Since the creation 
of the Cambrian combine the oper rations of this combina- 
tion have been extended, and imitated by other colliery 
companies. In 1909 it brought within its control the 
coal shipping firm of Amaral, Sutherland and Co., | 
which since 1907 has developed a large coal export | 
trade with South America, and in April last it acquired 
a controlling interest in the Britannic Merthyr Colliery 
comm, Glamorgan. This latter deal has added | 
1,300 acres to the colliery area of the combine, 
approximately 


200,000 tons per annum to its output. 
Three or four years ago the Cambrian Company owned 
only its own pits at Clydach Vale, the output of which 
was less than a million tons; to-day the board controls | 


tons and an export trade of nearly 54 million tons. | 
Efficiency in management has led to all- round higher | 
dividends, and to an increase of over half a million in the | 
market valuation of the ordinary capital of the Cam- 
brian and Glamorgan Companies. The other recent 
combinations have been the acquisition by the United 
National Company of a controlling interest in Burn- 
yeat, Brown and Co., and the purchase by Lockets 
Merthyr Collieries of the properties of the Atlantic 
Merthyr Company. The arrangement between the 
United National and Burnyeat Brown Companies has 
brought all their pits under one management, and 
their combined outputs, amounting to two million tons, 
under a single sales agency. ‘The purchase by the 
Lockets Merthyr Company of the properties of the 
\tlantic Merthyr Company is conditional on the share- 
holders’ consent, but by the terms provisionally 
arranged it is proposed to acquire the properties for 
4,150,000, of which £/120,c00 will be payable in 5 per 
debentures, and the balance in cash, debentures, 
4:5 fully-paid ordinary shares at £6 each at the 
option of the purchasing company. The deal will 
acane for Lockets Merthyr Company the control of 
about 800,000 tons per annum. There are other com- 
binations *‘ in the air,’’ and it is expected that at least 
r two will be arranged during the present vear. 





or 





Peescciy Pauperism.—The Local Government Board’s 
atement of pauperism for March completes - 

he ial record for the first quarter of the present ye: 
[he increase in the number of paupers, wv hich, as 
usual, occurred during the last quarter of 1909, con- 
tinued (with the exception of a sudden decrease in the 
rst week of January) until February 5th, on which 
‘ there were 838, 336 persons on the relief lists. By 
Me irch 26th, however, the figures had fallen to 809, 948. 
The numbers relieved j in each week of the quarter have 
been consider ably lower than these recorded in 1909. 
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ing to 809,048, 
| corresponding day in 1go9. The rate of pauperism to 


that the proposed loan | ; 


| weeks of Marc 


and | — 


1015 


This decrease amounted to 2.6 per cent. at the begin- 


ning of the year, but sank gradually to *.3 per cent. at 
the end of the first week of Februarv; it then rose 
rapidly, finally reaching 4 per cent. in the week ending 
March 2oth; and on March 26th the decrease stood at 

7 per cent., the numbers in receipt of reliet 
as compared 








amount- 
with 840,962 on the 
population also shows a decrease, standing at 22.7 per 
1,000 at the end of March, as compared with 

1,000 on the corresponding day in 1900. 


23.8 per 


This decrease 
in pauperism occurred chiefly among those 
outdoor relief. Indoor pi auperism during the first ten 
weeks of the quarter was in excess of that for the 
corresponding period of 1g09, but during the last three 
*h the numbers in receipt of indoor 
fell below those recorded for the previous vear. The 
number of indoor paupers on March 26th was 252,363, 
as compared with 284,885 on the corre sponding day 


receiving 


- . > 
reine 








in 1909. Outdoor pauperism during every week of the 
| quarter was lower than in the corresponding period 1 
| 1900. 
Ratio per 1,000 Innarirants 
| At the end —.- 1908. ——-————~  — - 1909. 
of— Indoor. Outdoor. Total Indoor. Outdcor. Total. 
October.. 7:7 162 .. 29 ae 445 =. Goa 
November 79 .. 155 .. 234 .. 79 147 .. 26 
December 80 .. 156 .. 236 .. 80 «SO .. BS 
saints neste! BOON fac oiomemen 1GEG 
January,. 32 .-.. 159 ..- 241 82 15:2 234 
February.. 82 .. 158 .. 240 $2 .. 151 23'3 
March .. 81 167 «. Be 7-9 148 22-7 
Our second table shows the state of pauperism at the 


end of each March for th 


Number of Paupers 


Ratio per 1,000 Inhabnts 
Listimated sonia : 





Ian at 

Population. Indoor. | Outdoor. Total Indoor. Out- Total 
aoor. 

Deieike< 31,881,365 206,621 490,107 696,728 6°5 154 219 
1901...... 32,249,187 213,560 494,325 707,685 66 15°3 21°9 
Rees ds0K< 32,621,263 214,806 496,595 711,401 66 15°2 21°38 
Babes ses 52,997,626 223,069 | 504,541 729,610 68 15°3 221 
a 33,378,328 242,587 | 521,019 763.636 Ta 15°6 229 
Be veens 33,765,434 251.388 | £55,352 806,740 74 165 2359 
34,152,977 | 257,624 546,700 804,524 75 26:0 23°5 
ae 34,597,016 | 256.510 | 529,291 785,€01 7°4 15°3 22°7 
a 34,945,600 | 270,280 | 538,015 $08,295 77 15°4 23:1 
1909..... 25,348,780 | 284,885 | 556,0i7 840.962 81 157 23'8 
19:0...... 35,756,615 | 282,363 | 547.585 809,948 79 14°8 22°7 


Taking London alone we fiad a considerable 
in the aggregate numbers of those 
compared with the previous vcar, amounting to 5 per 
cent. on March 26th. This decrease was chiefly due 
to the reduction in the numbers receiving outdoor 
relief, although in each week of the quarter the num- 
bers in receipt of indoor relief wer 
corresponding days of 1909. [he 
in London per 1,000 of the 


decrease 
receiving relief as 


lower than on the 
rate of pauperism 


population at the end of 


January, February, and March stood at 26.6, 26.5, 
and 25.5 respectively, as compared with 27.8, 27.7, 
and 27.1 on the corresponding days in 1gog. 


The Week’s Reports. An analysis of the balance- 
sheets and profit and loss accounts of the more import- 
ant of the company reports issued during this week will 
be found on pages 1044 and 1045. T his week we deal, 
among others, with the figures of Western Telegraph, 
Eastern Extension Australasia and China Telegraph, 
and James Nelson and Sons. 


Wills and Bequests.—The Illustvated Lites News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Rev H. F. H. Burcheli-Herne, Bus Grange, Herts £57,155 
Sir H. G. Burke, Bart., Marble Hi:ll, ighrea, | 
CSRIWENY  acccnntcsan pedis eM 
Miss W. Peckover, Sibalds Holme, Wisb St Peters, 
RII) docs cc adadsnsnenatan ; 4 ied dannigiaacuneanner eae 175,070 
Mr Henry Finch, The Gables, Linslade, Bucks ......... 220,908 
Lieut.-Col. T. James Holland, ©.B., D.L., Mount 
Ephraim House, Tunbridge Wells .....:ccccccceceneneeees 332,174 


SSS 


Tue Bank of England state that 
for the current quarter's in 
accumulative dividends was 


the stock required 
vestment on account ob 
purchased on the 2nd 
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instant at the 
Consolidate e 


following price, viz 
3 per cent., 917% per cent. lrans- 
vaal Government 43 per cent. guaranteed, "1923- 53) 
9372 per cent Phe stockholders will be credited with 


the amounts to which they are entitled on June 1, 1910 


Metropolitan 


f 
~ >. 
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iddress and directorate 
nnounced Mr H. Allen has joined the board 
of the Russian Petroleum and Liquid Fuel Company 
and has been appointed chairman 


(He following changes o 


are 





Foreign & Colonial Correspondence, 


GERMANY—INCREMENT TAX AND POTASH 
TRADE BILLS 


(FROM OUR CORRESPONDENT.) 


BERLIN 


May 4 


‘ 


legislation of more than 
which have occupied the attention of 

Prussian Diet during their 
this moment in great danger of 

These are the three Imperial 
Bills tor introducing the unearned increment tax and 
for organising the potash trade under Government 
auspices and the Prussian Franchise Bill. 
The Franchise Bill, it is true, was passed by the Her- 
renhaus of the Diet last week ; but this was done in such 
a form as rather to jeopardise than to facilitate positive 


Pur 
ational interest 
the Reichstag and the 
present sessions are at 
failing to become law. 


omy thre pieces Ol 


action in any direction. The majority for it in the 
Chamber of Deputies was composed of only two 
parties—the German Conservatives and the Clertcals or 

Catholic party——and it was a most disagreeable posi- 


tion for the Minister President to » have to put it henna 
with only the support of the so-called ‘* Black-blue 
Bloc.’’ The Government, indeed, had suffered humilia- 
tion otherwise to which probably no foreign Cabinet 
would have submitted. The two chief features of the 
Bill—namely, that voting shall be oral, and that can- 
didates be balloted for directly, instead of being chosen 
indirectly through electors—-were unceremoniously re- 
versed by the Chamber, and Herrn von Bethmann- 
Hollweg, who in his Parliamentary speeches likes to 
put forth the theory that the Government occupies a 
position of complete independence highly exalted above 
the wrangles of the parties, agreed to accept the secret 
ballot and indirect voting. In order to get a broader 
support for the measure, however, he indicated in the 
Herrenhaus (House of Lords) that he would not accept 
the Bill as passed by the Chamber, but for another 
reason than the changes referred to. An amendment 
of the form of dividing up the voters into three classes 
was made there with the hope of securing the support 
of the Free Conservatives and the National Liberals. 
This amendme ‘nt pr wides for making the division in 
larger districts than the voting precincts, which at pre- 
the territorial basis of the division. Under the 
existing many comparatively small ratepayers 
are able to vete in the highest class in some of the 
cincts in the poorer sections of the larger cit 
this way about a half-dozen Socialist 
elected to the Diet for the 
The = e Conservat 


sent are 
svstem 
pre- 
ies, and i 
members were 
first time at the last election. 
demand that the so-called 


should take place in larger 


ives 


s¢ thir 1; 


ding districts, 
this ide was believed would also prove pleasing to the 
National Liberals, since x would increase the political 
power of the manufacturing and trading classes in some 
of the prosperous western towns. As the amendment 


held out the 
parties in the 
mitted the Gover 
Herrenhaus. 

This leaves the Bill in a 
for, while it is by no means certain that the National 
Liberals will Clericals aver that they 
will not accept it in its present form, since the amend- 
ment only intensifies the plutocratic evils of the whol 
systema. So far as the National Liberals are concerned 
there is no reason at present to assume that they will 


hope of getting the support of those two 
Chamber the Minister President com- 

nm rent to it, and it was adopted by the 
precarious situation, 


very 


support it the 
aa | }- ike ai 
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desert their previous position, namely, that they would | | 
not vote for the measure without a provision to make | 
the voting both direct and secret besides ee at 
least to some extent, the constituencies so as to giv 
more consideration to the great urban population. [np 
view of the present muddle, it appears highly probable || 
that the measure will fail altogether, and th« 
lissatisfaction with the present system will co: 
and only be aggravated by the futile efforts t secure 
its reform. The Herrenhaus, according to the Consti 
tution, must repeat its vote a fortnight hence, when 
the measure returns to the C hamber for 
specting the changes mi ide by the Sasiner. 
In the Reichst: ig the Pot: ish Bill and the Increment |! 
lax Bill are still in Committee, but the former is ex- 
pected to be returned to the House next week, while || 
the latter, it is announced to-day, will stand over till 
next autumn. The Potash Bill now before the Committee |! 
is a different one from that which was debated e | 
Reichstag in the winter, and described in this corre- | 
spondence. The powerful Clerical party having shown 
itself averse to the plan of creating a great trust of all || 
the Government, at the 





In tense 


its actior C. 








' 
j 
} 
| 


the Pp rt: ish mil 1éS, reque st of 


the Committee, laid before it an entirely new Bill. The || 
latter holds fast to the central idea of a general | 
organisation of the trade, but instead of making an || 


absolutely fixed allotment to each mine of the amount 
of pot: ash salts that it may produce each year, it aims 
at preventing excessive production by imposing a tax 
upon all that is produced above the allotment. It was 
at first proposed that this tax be paid to the nage 
organisation, but the Reichst: s will probably vote that 
it be paid into the Imperial Treasury. Other points | 


that have brought out wide differences of opinion in | 
the Committee are in regard to price lists and profit- 


1 


sharing on the part of the working men. The Com- 


mittee has been trying to find some form under which 
the workmen could get a part of the profits of the 
mines after the payment of a certain dividend, but 

agreement has not yet been reached. The antagonisms 
of the different parties in the Committee have been so 
sharp that it was asserted yesterdav that the complet 

failure of the Bill was probable, but the outlook to-day 


is said to be better. Next week will very likely « ‘lear 
up all doubts on the point. 
The Increment Tax Bill has latterly met with 


stronger opposition than seemed probable at the time 
of its first reading in the Reichstag. The opposition, 
however, is rather to certain harsh features of the 
present Bill than to the general principle of taxing 
the unearned increment. The Hansa Bund and im- 
portant Chambers of Commerce, like those of Berlin 
and Frankfort, have published statements setting forth 
their objections to the present Bill, and_ these 
statements, together with the course of discussion in 
Committee, make it evident that the Government's 
measure fails to take account of many serious matters 
necessarily involved in such legislation. One 
point is the question of allowing interest upon the 
original price paid for land, in determining how great 
the increment has been. The Government’s Bill made 
no such allowance, and the Hansa Bund has shown that 

| 








such 


| 

in many cases the result will be that sellers would have | 

to pay a tax on land which had increased in value only 
to an extent about equal to a low rate of interest. Tor 
this reason an attempt was made in the Committee to 
allow 4 per cent. interest on the investment in calculat- 

The Government opposed this, and 

| 


ing the increment. } 
cent. for 4 
| 


, was finally decided to allow 3. per 
naximum of 15 years. It has also been successfull 
shown by the Frankfort Chamber of Commerce that the 
sill will entail great injustice to builders who ere 

houses in the big cities with the ho pe of selling then 

og bly within a few years, since the Government’ s 
Bill, after rpike 4 for the actual expense of buying th: 


: 4 
ground and erecting the house, treats the entire ft | 


| 





on the oper: aa as the increment in the value of the 
ee The feeling is now pretty general, therefore, that 

‘ Government, in its haste to get a law on the subject 
na 1s snail by the Reichstag, has failed to give mature con- 
sideration to all the equities involved. This feeling also 
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enforces upon the Committee the necessity for de- | May 4 April 28 
liberate, well-c sonsidered action, and for that reason it Par. c f 


p Western Railway ...... 500 
adopted the unusual course of publishing the revision Orleans Railway ...... 500 


given to the measure upon its first reading in Com-| Rastern Railw: Ly we... 500 

mittee, in order that further public discussion of it} Lyons Railway........ 500 .. 1,341 
might be called forth. The final decision taken to-day Southann Relre ay 500 . - 1,170 
to postpone the whole matter until the autumn Session A rem gery Ae Rails pe pi 
was also dictated by the same purpose, as well as by the | South of Austria Shares 500 .. 123 
fear that the Bill would fail altogether in its present | North of Spain Shares.. 500 .. 395 389 
form. One thing is evident, enthusiasm for the Bill | Saragossa Shares ...... 500... 435 434 
has waned to a marked degree as the discussion of it Saragossa Bonds ...... 500... 3917 o38 


has progressed. 
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AUSTRIA-HUNGARY—HARVEST PROSPECTS—THE || 
NEW ISSUES IN FRANCE. DREADNOUGHTS. 


(FROM OUR CORRESPONDENT. ) {FROM OUR CORRESPONDENT.) 





Paris, May 5. Viexxa, May 
r Ascensic Yav. < blic day ~ i eee ; 
sae ae ren 7 fe, I ays 1 , 9 ali¢ { ow, the tHe Vienna Bourse has been warned repeatedly 
> offices are close : > Bank al : : ae ht - aia 
Bourse and public offices are closed, and the ink ol the last few weeks to refrain from speculatio 
France returns will only be published to-morrow. ‘The 


under existing ‘ircumstances might prove dangerous, | 

market has been generally dull during the week, and | and would inly hinder a healthy development. || 

« ui i bili i « A « biie [f 

the prices have falle n. Some new capital issues are | But this sound advice has been disregarded, and quite | 
pending, but they will be made over the counter of 


1] 
aa bl; ; 1 lately speculation, has spread widely, and has — 
y . . . . . . ™ i | . 

contracting - s without a public supse ription. 1€ | an unjustified rise of many quotations This has 

Nord-Sud, a Paris underground railway, inde ~pendent 

of the Metropolis in system, offers 100,000 new shares 
of 250f at 7of, required for a continuation of the 
| 
i 
| 


| pened, moreover, at a time when there was cause 

serve. Reports of serious combats between Albanian in- 
surgents and Turkish troops reach Budapest ane 
Vienna daily, and, coming in the spring, after lor ng pre- 
parations during the winter months, seem to promise : 


1 i. h G T prolonged strug gle. The great Powers have repe: itedly 
4 ai. guaranteec JY the rencn a0vVernme nt. he assured the wor! Id th; it pe ace in the B: iulkkan Peninsula 


Nisacian bank is charged with the issue of oo depends entirely upon the strength and unity of 
per cent. bonds of sof of the South Brazilian Rail- Turkey. It seems that the revolution in Albania is the 
ways. A Japanese conversion loan of 450 million 


works, the line not being yet opened or completed. 
The Franco-Ethiopian Railw ay Company is_ plac- 
ing 152 ,164 three and a-half debentures of 4oof at 


. signal for a rising against the Young Turkish régime 
franes in yer cents. Is announced for May oth CT or Tart Oa 
in 4 | - , say Ss |)6C** an over Turney. he Vienna and Budape st we s 


5 per cent. loan in 40,000 5 per cent. bonds of 100] pave taken alarm at less danger ‘ous situations, and i 
is an extraordinary fact that grave political event 
are regarded with cold indi fference, as if they were 
happening on another continent, and not within a 

| dav’s journey from Budapest. 


dollars of the Florida Railway Company is open to 
May 19th at the price of 472f; also an issue of bonds 
of the Missouri Oklahoma Gulf Railway in 5 per cent. 
bonds at 95}. 

An important board meeting will be held by the Of course, there is a very solid reason at the back 
Suez Canal Company on Monday, the last of the vear | of alf this hopefulness, a reason which does not play 
preceding the general me eting fixed for June 6th. The | ouch a supreme part in any other country, the prospect 


inning of May i 1s too ear 


¥ 
oy 
} 
: 





principal subjects on the paper are a proposal to re-| of a great harvest. The be: 


duce, from January tst next, the dues on ships passing | for decided i prophecies witl year’s har- 
. 
to decide on the dividend for 1909 to be proposed next | and reaping time, May frosts and July dro uchts, rain 


ahill,s 


through the canal from 7{ 75c per ton to 7f 25c, and| yest—there are ten weeks between the present date 
month. Jn reality the board has already resolved on | hail, and heat. But agriculturists are always none 
| the two points, although not yet officiz lly announced. | when the green cornfields have lived through winte 


ti 
board h: ive full powers to decre ase the rates without harvest cannot be entire ly destroved. No fear S of ; 


the ratification of the general meeting of shareholders, pa oes of last year’s poor h irvest are, therefore 

but it is possible that on this occasion, in consequence | entertaine d, and big results are hopefull y anticip: ted. 
the pending question of the opposition to the ex- Th ‘ poor harvest of 1909 has dam ized adi Monar 

tension of the concession, the shareholders will be per- ae a sad way. The produce was insufficient for the 

mitted to give an expression of their opinions in the | wants of the population ; 10 million metri: 

general meeting. On the second point the approval] corn had to be imported from foreign 

of the proprietors is certain, as the board propose to} although the total consumption was from ‘ 

increase the dividend of 141f net paid for 1g08 to 151f. | lien metrical ewts less than in average years. 

The increase in receipts in 1909 on 1908 was £88,800, | means that working men, peasants and labor 

but the increase in 1910 over 1909 amounts to] and their families eat less bread than they canal 

£:276,800, due to the development of the traffic, the | their ; ree or replaced } , 


when they were put back from tof to of 50c. The] has taught them that the May promise of an excellent 


Vv 


by foed which in 


-| 
| 
= 
=| 
‘| 
| 


number of ships that passed through the canal having | better vears is given to cattle. It is certain that when 





As to the due Sy this is the fifth red Ictio mn. since 1835, and early spri ing wit hot it f ikin ar har YN nd e xpe rie nce / 
I 
>| 
| 

ee Br 

risen trom 1,343 in 1905 to 1,406 in 1909, and to 1,702 E strict ec onomy hi to be practised with regard to food, 
this year. If a comparison were made in the tonnage al other expen nses were similarly restricted. Clothes, 
of the three periods the increase would be greater as es, unde sii ig, shawls, and hats found no pur- 
the deepening of the channel permits of vessels of isers in Hung: ry, ail 30 per cent. of all the persons 
Sreater draught to make the rassage e ee in the industries producing these articles 
The following were to-day’s closing prices and the} are out of work. 
variations on the week :— The fact that the Austrian Finance Minister was 
May 4. __ April 28. authorised to take up a loan ol » million crowns is 
Thr Cent ‘100 98 524 0 174 welcomed as a promise for the future. The Govern- 
hree per Cents. ...... ee Oe aaa . le to give the necessary orders for its 
| Russian Fives of 1906... 100 ** 106 40° a ment will be able to give ra necessary orders for its 
Bank of France Shares.. 1,000 «+ 4,285 i extensive net of railways, for Army and Navy, and 
| Banque de Paris ...... 500 -. 1,836 2 0 | all the public works included in the year’s programme. 
eee d’Escompte.. Pee . oan 1 0 | The Exchequer must have been at a low ebb indeed, 

; Ure WORE: cscase O oe by “- < + : tela — +}, —_— ; 
Crédit Foncier ........ 500 “a 0 o | (or the Finance Minister delayed the payment of the 

| 6 9 | May coupon as long as he could, and cashed 20 million 

8 0 


| 
Suez Canal............ 500 -- 5,220 ] all 
Northern Railway .... 500 .. 1,780 crowns on the very day when the Post Savings Bank 


SSS ee eee ee aa aaa ananannSenEIESaanSaaaaaenSaennananeeanaanaeneaseneneeneeea ea 








DE ERE aac a eS 


es 


iit A ESTEE LEMON EI PONE NN ARES ie! ANNE ee A ME BG AO IP, " 


scandal " 


Fee 


cnet OR 


x 


Fe ele AR TE TU ALLE EBLE Sasol AONB, : 


At VOOR HN DUR ats Ran SR RIRaN Renee ter eer Harmen -ectsoenmeaet 
. ok 


ee A pene eis terme cn ete: a ate een AE eee 


a an Ci rere at 





a A, 


pmecrene 


; 


Ni co AEN OE Bay PY e AE LOM AT ER 
: > : ceria 


2 ARR AAs Ob: ies Sloat tno Rieenip ini a sD th 


ee 


ee 





pret laapenewnaoe 


er 


Sp a ne aT ne 


a eene a ntnanoanandaanatntanentnntsuntananaantnaiyaanbeenaasnagtasanieaaaiaana aa LGa aT 2 


SN ES LLL tS 





1018 


had signed its agreement with the Banks that under- 
take the emission of the loan. These are the Boden- 
kreditanstalt, the Austrian Creditanstalt, and the 
German Bank in Berlin. Of course, the shares of 
these banks profited by the circumstance. (The firm 
of Rothschild does not participate in the emission of 
the The changes undergone during the last 
ten days in the chief quotations of the Vienna Bourse 


loan. ) 
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works have been so much extended that all the py 
recent ships were provided with guns made by that 
firm. The works in Wittsowitz will make the 
plates for the ironclads. ; He 

\ustria, and more especially Vienna, is looking: for. 


‘ward to a profitable summer on account of the highly 


interesting Exhibition which 1s to be opened by the 
Emperor on Saturday next. It is called an ** Exhibi- 
tion of the Chase,’’ but it is not intended for a public 
addicted to sport only, but rather to show what a very 
important part in national economy, in the well-being 
of a large portion of the population, the breeding and 
discriminate killing of wild animals really plays, and 
it is hoped that this exhibition will teach a valuable 
lesson besides being a pleasant attraction. 








“ARGENTINA—THE TRANSANDINE TUNNEL THE 


are as follows :— 
4 per cent. Common (Austro-Hungarian) April 23. May 3. 
Rente ........ ree TTT eT ee pebecnsene 94°45 ke 94:50 
4.2 per cent. Silver Rente............ 96°60 .... 98:40 
Austrian Crown Rente ........... Sums 99-40 nce 94:45 | 
Austrian Gold Rente ..............505. BS ee. ce 117°35 | 
Hungarian Crown Rente .............. 92°50 .... 92:45 
Hungarian Gold Rente ................ 113°80 .... 113°90) 
State Lottery Bonds of 1860 .......... 171'75 .... 17540) 
State Lottery Bonds of 1864........... - 33150 .... 3357°50) 
Anglobank ....... Letecenen davrense ve 31500 .... 31460 
Sank Society ...... eecceveecnecccnces 54200 .... 541°90 
Austrian Bodenkreditanstalt ......... . 1,20000 .... 1,197-00 
Austrian Creditanstalt ............. 664-90 ....  665°25 
Hungarian Creditbank ..........+0-++. 82700 823:°25 | 
Linderbank .......... jodebacceteusece SRED vése Ee 
Austro-Hungarian Bank .............. 1,781:00 .... 1,795:°00 
Union Bank ..... cenweneencon ceecevees: BED «cee Sean! 
Alpine Mining Company ........... Pe | ue 
Prague Iron Industry Company ........ 2,593'00 .... 2,605-00 | 
Coal Mines of Briix ....... eeseescccse | “OEE cece “SET 
Brick Manufactory, Wienerberg........ 80400 .... 81000 
Buschtichrad Railway, shares.......... 97800 .... 99600 
Danube Navigation Company ...... eee 112700 .... 1,135°00 | 
Northern Raiiway (Ferdinand) ........ 5,59000 .... 5,410°00) 
States Railway Company.............. 74800 .... 747°25 | 
Southern Railway (Lombards) ........ 11825 .... 1180) 
German Mark Notes .............. cone §«=6 SEV*STA wee «36S 
Skoda shares were quoted 584.75; Rima Muranyi, 
673.25 ; Turkish lottery bonds, 253.25; and Russian | 
Rente, 103.15. Among the shares most favoured by | 


speculators during the last week or so were, first of all, 
the shares of Skoda and Rima-Muranyi Works, then 
Vienna Building and Building Material shares, Bricks 
Manufactory, Wienerberg, Schodnica, Salgé Coal 
Mines, and Hungarian Coal Mines. 
Company shares were also great favourites. 


The machine manufacturing firm Danek, in Prague, | 


is exporting machinery for sugar manufactories on a 
large scale, especially to Java. This company was 
able to pay a dividend of 12 
sum of 1,200,000 crowns. In general the situation of 
Bohemian machine manufactories is not favourable, 
and suffers from German competition. Bridge-build- 


Alpine Mining | 


per cent., equal to a | 


' 
} 


ing firms are busy executing old orders; but have | by , . 
about to begin the construction of its extension to the 


received no new ones during this season. Until quite 
lately it was assumed that the orders expected by 
Austrian industry for the building of new Dread- 
noughts would be deferred for a long time to come. 


| structed. 


The political discords of Hungary render the appoint- | 


ment of delegations impossible, and even when a 
session of the delegations is held it is not likely that 
they will grant the sums required for such expensive 
men-ol-war. A way out of this difficulty, however, 
appears to have been found. The big industrial firms 
have resolved to prepare all the necessary material 
for the Dreadnoughts on their own responsibility, and 
if the delegations have not met by the time all is 
ready, to build and arm the ships just as though they 
had been ordered. We may presume that this is not 
done without the tacit consent of the Government and 
the promise that when the ships are completed the 
navy will take them, for unless the plans of construc- 
tion had been communicated the firms would not take 
the risk. The companies and firms which are concerned 
in this question are: The Stabilimento Tecnico, in 
Trieste, which builds the bodies of the ships; the 
Skoda works, which make the guns; the machine 
manufactories, especially that of Limmering-Vienna, 
for the ships’ machinery ; and the Poldi Works for the 
ammunition. 
navy is to be provided with, at a cost of 235 million 


crowns, one is already being built in the Stabilimento | 


Tecnico, and the launching of the ‘‘ Zriny ’’ has made 
room for a second. ' 
1913. When the two men-of-war ‘‘ Habsburg ”’ and 
‘* Arpad ’’ were built in 1901 the guns had to be 
ordered of Krupp in Essen, but since then the Skoda 


Of the four Dreadnoughts which the | 


These two will be completed by | 


|tor for the traflic between the 


EXHIBITION. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April 15, 191 
THE most important recent railway, occurrence ia 
Argentina is undoubtedly the completion of the. com- 
munications with Chile by the piercing of the summit 


' tunnel of the Transandine Railway, for it will shorten 


and make more convenient the journey for travellers 
from the South Atlantic to the Pacific Ocean, it will 
make more frequent the interchange of visits between 
Argentines and = Chilians, and will thus tend to 
strengthen their friendly relations. It must 'ead to a 
considerable increase of international commerce. 

At present the exports of Argentina to Chile consist 
chiefly of cattle, and the cost of transport is_ very 


heavy, as the animals have to be removed from the || 


trucks at Las Cuevas, and put again in trucks 
on the Chilian side of the pass, the intervening journey 
being made on foct, fer which the animals have to be 
shod. 
bevond the wheels as the line will permit, so that a 
large number of animals can be carried in it, notwith- 
standing the narrow gauge of the line. It is stated 
by the engineers that there will be no difficulty in 


continuing the train service through the winter. In, 
| perhaps, three or four years from this time the 


Transandine Railway will have a formidable competi- 
Atlantic and Pacific 


coasts in the Southern Railway Company, which is | 


Chilian boundary line in the Cordillera, where it will 
join the Chilian line that will be simultaneously con- 
A practicable pass for the extension has been 
found, and the gradient will not, it is stated, exceed 
I in 4o. 

The Chilian Minister in this Republic has stated that 
the bases of a treaty of commerce between the two 
nations have been agreed upon, and that Free-trade 
between them will be established, except as regards 
the ordinary wine of Chile, the duties upon which will 
be maintained in order to overcome the opposition 
hitherto made to the treaty by the wine-makers of 
Mendoza, San Juan, and San Luis. The commerce 
certainly requires a stimulus, for last year the total 
official value of the imports from Chile was under 
£90,000, and the value of the exports was not much 
over £500,000. The Transandine Railway will also 
benefit by the completion of the tunnel, as it may be 
expected to augment the traffic sufficiently to enable 
it to be worked at a profit, instead of, as hitherto, at a 
considerable loss. 

The tunnel was officially opened on the 5th instant. 
The Minister of Public Works and a large party, 
mostly railway directors and managers and national 
and provincial functionaries, passed in a special train 
through the tunnel to Caracoles (Spanish word for 
snails !), where they met a similar party from Santi- 
ago. The tunnel will not be ready for public service 
till the middle of May. The Chilian President will pass 
through it on his way to Buenos Ayres to attend the 
Centenary celebration. 






The floor of the cattle-truck extends as much || 
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the strikes have delayed the work on the buildings, 
and for the last ten days it has been entirely paralysed. | 
The strikers have been threatening with death the 
men who showed any disposition to return to work, 
but the Chief of Police has been ordered to station a 
sufficient number of men in every building to protect 
those who are willing to work. Last evening it was 
announced officially that the contractors for the Exhi- 
bition buildings had come to terms with the workmen, 
and that the strike might be considered to have termi- 
nated. 

The contractors for private buildings are equally 
inconvenienced ; the Union Committees have adopted 
the plan of ordering a series of strikes. Kirst the 
painters struck, and when these had gained what they 
demanded, the mot d’ordre went forth for the car- | 
penters to strike ; now it is the turn of the plasterers, 
who require a working day of seven hours and $10 
(17s 6d) a day! Probably they will get $8. 

Four hundred out of the 7oo workmen in the War 
\rsenal went on strike on Wednesday; they, too, de- 
mand more pay for less work. 

As regards the Exhibitions it was decided in Cabinet 
meeting on Wednesday that the Exhibition of Hygiene 
shall be opened on May 29th, and the others at in- 
tervals during the following ten days. 

the Government of the Province of Buenos Ayres 
has had recourse to a lottery loan for the purpose of 
obtaining money at a low rate of interest. Professedly, 
the object is to offer the means to the public for the 
investment of small savings, and the _ institution 
created is given the lofty title of ‘‘ Caja Popular de 
\horros ’’ (The People’s Treasury for Savings). The 
following is the modus operandi: Every month the 
Government, through the Provincial bank, will issue 
(the first issue was made at the beginning of this 
month) 40,000 certificates of $20 m/n (say, 35s) each, 
which will be drawn like lottery tickets; there will be 
about 2,500 prizes, of the aggregate amount of 
S240,coo (one of $100,000, one of $10,000, one of 
$5,000, one of $2,000, two of $1,000, and the rest 
from $500 to $40). The holders of five or more certifi- 
cates which do not obtain prizes will be entitled to ex- 
change them for provincial bonds of $100 m/n each, 
bearing interest at 24 per cent. per annum, and 
amortisation at I per cent. 

lhe certificates are being sold all over the Republic 
and in the neighbouring Republics. The benefit to the | 
province is obvious; it will be borrowing money at 
2} per cent. at par, instead of paying 5 per cent. for 
loans issued at from 85 to 90 per cent. As regards 
the certificate holders, they must buy five at least to 
| entitle them to a $100 bond which will not be worth 
more than $65. 
lhe Attorney of the National Treasury has declared 
scheme to be a lottery, and recommends the with- 
| drawal of the monthly subventions now paid to the 
Province out of the profits of the National Lottery, to 
which it has set up a rival. 
through the lottery agents, who receive, it may be 
Supposed, a commission of not less than 6 per cent., 
which is allowed for selling the National Lottery 
tickets, but they charge the deluded buyers a premium 
| on the authorised price. The Attorney-General has, 
it is stated, advised the National Government not to 
impede the circulation of the certificates in the capital. 

The Government has approved of the plans for the 
port of Sanborambon and of the railway in connee- 
tion therewith, but the company (‘‘ Port Argentine ’’) 
has to present specifications, &c., within sixty days, 
and also to state what land will be set apart for 
national buildings. The American Admiral Schley ex- 
pressed a very favourable opinion of the bay as the 
locality for a port for ocean-going steamers, but the 
English Captain Kennedy declared San Blas to be the 
best natural port on the South Atlantic coast. 

_A telegram from London has announced that Mr 
Guerrico, of the firm of Guerrico and Williams, auc- 
tioneers of this city, is forming a company with a 
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| building lots and selling them upon the system of 


paying the purchase-money by small monthly instal- | 
ments extending over a long period. This has proved 
to be a very profitable way of selling land; some- | 
times the payments are extended over 8o months, and 
though this induces working-men and others to save 
money for meeting the instalments, they usually pay 
excessive prices for the land, perhaps double or treble 
the real value. There is also scope for the imposition 
of unreasonable conditions and penalties, of which a 
case came before a court of law last month. How- 
ever, it is a business that is likely to flourish, and by 
means of it building is going on very extensively in | 
the neighbourhood of all the suburban towns. 

The Government has extended for two months the 
time fixed for presenting tenders for the construction 
of ports at Mar del Plata and Quequen, the reason 
given being that the engineers engaged in making 
surveys of the natural harbours on the South Atlantic 
coast have not yet completed their work. 

The construction has been commenced of the State | 
railway from Comodoro Rivadavia to Lake Buenos 
Ayres. It will have an important influence in de- | 
veloping that region, and will benefit the Boer colony ; 
but it is still more important that drinking water should 
be discovered for the so-called port of Comodoro Riva- 
davia, which is wanting in convenient means for the 
landing and embarkation of passengers and goods. 

The petroleum wells are yielding a steady supply of 
oil; ’ 
inst. was 75,210 litres, of which 18,300 were used for 
the perforating machinery which is boring two other 
wells; in one the depth reached is 406 metres, and in 
the other it is 218 metres. 

The balance-sheet of the Bank of the Nation on 
March 31st, published yesterday, shows, compared 
with the figures of February 28th, a considerable in- 
crease in advances and discounts, amounting to about 
$9,000,000 (say, £.750,000); the deposits have also in- 
creased by $12,000,000 m/n, but the gold deposits have 
diminished by $2,200,000, and the item of ‘‘ Foreign 
Correspondents ’’ has decreased by $4,300,000 gold. 
The cash reserves amounted to $35,800,000 gold and 
$118,660,000 _m/n. The conversion fund of 
$29,000,000 gold (it is now $29,500,000) is not in- 
cluded in the deposits. 

The gold in the Caja de Conversion had been nearly 
stationary for a week, but it was reduced by a large 
withdrawal yesterday to $201,g00,000. A telegram 
from London has announced the despatch of £:300,000 
to this city. 

The exports of wheat, oats, and linseed are still far 
below those of the same period of last year. The 
weather has been favourable for the maize crop, and 
the exportation of the new maize will be on a much 
greater scale than that of 1909. Wheat exports have 
been just one-half of those of last year to this date. 
The prices of all kinds of grain and of cattle and 
sheep have been a little weaker this week. 


the total quantity in the week ending the rrth 





INDIA AND IMPERIAL PREFERENCE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr W. Tattersall must really allow me a tu quoque. 
Lancashire men are usually so clear-sighted and level- 
headed that it is simply amazing to an old Indian official, 
familiar with the nuances of the trade between Lancashire 
and India, that the so-called ‘‘ Free-traders ”” among them 
should be so blind to the enormous advantages offered to 





| their staple industry by Imperial Preference, and the dis- 


tinct dangers threatened by their persisting in forcing 
‘« Free-trade ’’—including the products of Japan, Germany, 
and other protected countries—on their customers in India. 

In his letter to you Mr Tattersall boldly annexes, and 
1 the Tariff Reform plat- 
form—the abolition of the Indian duties on Lancashire cot- 
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ton goods, 
excise duties on the products of Indian cotton mills. 


and the simultaneous abolition of the Indian 
But 


‘* Free-trade ’’ friends, while professing to advocate these 
most desirable reforms, make them practically unattainable 
by insisting that the Indian Government, if it takes off 
the duties now imposed on the Lancashire goods and_the 
Indian goods, must also take off those imposed on the goods 

of the ‘‘ poor foreigner.”’ Now, that really is the whole 
point at issue between Tariff Reformers and so-called 
‘* Free-traders ’’ in regard to the Indian trade. Tariff Re- 
formers would relieve both the Lancashire industry and the 
Indian industry of the Indian taxation now imposed on 
them, while permitting the Indian Government to obtain 
its needed revenue by retaining the existing taxes on goods 
produced outside the British Empire, and supplementing 
them by other taxes on the competing manufactured goods 
of the Japanese, Germans, and other protected foreigners, 
and by an export duty on the export of such an Indian 
monopoly as jute to those protected foreign countries outside 
the Briti sh Empire. 

Of course, Mr Tattersall and his ‘ Free-trade ’’ friends 
would complain that this would mean * Protection ’’ for 
Lancashire and Lanarkshire and Dundee, as well as for 
Calcutta and Bombay, against the poor Japanese and 
Germans and other foreigners. I prefer to call it ‘* Imperial 
Preference,’’ for really the differential duties would hardly 
amount to ‘* Protection,’’ and would certainly not be any- 
thing like ‘* Prohibition,’’ or even like the duties imposed 
vy Japan on Indian manufactures, which often amount to 
40 per cent. ad valorem, to say nothing of the Japanese 
subsidies or bounties. 

But however this may be, what I want Mr Tattersall to 
tell us is, even supposing that this would be that accursed 
thing, ‘* Protection ’’—even supposing that the Lancashire 
and Lanarkshire and Dundee mills, and the Bombay and 
Calcutta mills, will get more ‘* Preference ”’ over the 
Japanese and German mills than is really necessary to 
countervail the artificial advantages enjoyed by the 
from their protection and their subsidies—who would be a 
penny the worse for it? The abolition of the import duties 
on Lancashire cottons and of the excise duties on Indian 
cottons would certainly enable the poor Indian ryot to get 
his clothing at a somewhat cheaper rate, notwithstanding 
the taxation on the Japanese and German article. 

The Japanese Government not only imposes import duties 
on Indian and British manufactures up to 40 per cent. 
ad valorem, and admits the raw materials practically duty 
free, but also every year allots a large sum in its Budget to 
enable those raw materials to be brought in at a minimum 
cost. Can Mr Tattersall tell us why the Indian Govern- 
ment should be forced by us to sacrifice Indian revenue for 
the purpose of still further aiding the highly favoured 
Japanese goods to oust Indian and British goods from the 

Indian market ? 

Last vear the 
Conference pointed out to that 
advantages enjoved by Japanese = trade—from 
tion at home, from. subsidies and _ bounties, from 
free silver, and other causes—had already enabled ‘t 
to capture the Indian market in many lines at the cost of 
both Indian and British industry, and he mentioned, among 
other trades, that in hosiery, in which Japanese and Ger- 
man goods had entirely ousted both British and 
hosiery, and had even succeeded in causing the 
the hosiery department he great Bomanji 
of Bombay. British ** Free-ir: iz rs’ 


Industrial 
that the 
Prote C- 


the Madras 
assemblage 


President of 


closing of 
of t Petit 


ee 





he does not mention the undeniable fact that he and his | 


latter | 
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| Subscription £5,000,000 
Indian | 


Mills | 
_ lent amount of this 


are so unreasonable 
that they not only refuse a preference for themselves, but | 
they also refuse to permit the Indians to take it, even in 


their own market—the great, rich, and populous market 
which we have created by giving India the Pax Britannica, 


and which the Indians maintain by their own taxation. 
Only in January of last year I my self visited a ‘** cash store ”’ 
in the Bazaar of Bangalore, a city in the ‘vrs centre of 
Southern India, far away from the sea, and there I found 
vast stores of matches, at something like 2}d per dozen 
boxes, all labelled in English (the ‘* Alexandra Safety 
Match,’’ the ‘* Elephant Safety Maich,”’ and so forth—I hav 
a large collection of them as ‘* Free-trade " curios), but every 
box made in Sweden, or Japan, or Norway, or Austria, and 
not one made either in England or in India- any amount 
of enamelled dinner-plates at 1 anna (id) apiece, and all 
kinds of other enamelled metahware equally cheap, all made 
in Austria-Hungary or Germany—tumblers, Wine-g lasses, 
lamp chimneys, and other glassware, all, made in Austria or 
Bavaria—babies’ feeding bottles, made + iteiens and so 


on for other things. Obviously, a very small preference 
would give British or Indian w orkmen the chance of making 
some of these commodities for the consumption of the 
300,000,000 of the Indian people.—Yours obedieatly 
Carlton Club, May 3rd. Roper LETHBRIDGE. 


| teed bonds, 


| £1 138 5d per cent. 


| to Messrs N. M. Rothschild 











TEE FINANCE ACT, 1910. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your article of the 30th ult. you say 
increment duty in no way made a charge 


is on 


land. The debt is a Crown debt from the transferor 
or lessor, as the case may be.’ Surely this is mis- 
leading, for the Regulations issued by the Commis. 


sioners provide as follows: 


No. 6. “Unless so stamped (?.c., 
either that increment value duty has been paid or else 
is payable), the instrument cannot, except in criminal] 
ings, be given in evidence, or be made available for any | 


with a stamp d 
that 


eed. 


whatever.” 
Practically, therefore, the duty is an encumbrance 
on the property, and, strictly speaking, a purchase 


or mortgagee ought not to complete until it has been 
paid. Some of your readers may be surprised to hear 
(1) that, though the Act came into force last 
copies are not yet obtainable from the King’s 


i. 
Week, 
printers 


(2) that for my district no valuer has yet been ap- 
pointed ; and (3) ) that many persons are only just find- 
ing out that the Act not only relates to land, using 
that word in its obec sense, but also to the convey- 


Your obedient 
A Sr 


ance of the site of the smallest cottage. 
servant, 

Brighton, May 4th. 

(The distinction between land and the site of a cot- 


tage is too subtle for us.—Ep. | 





BOOKS RECEIVED. 


Compulsory Working and Revocation of Patents. By 
IX. Lunge (London) Stevens & Sons. 3s 6d. 
Canals and Traders. The Argument Pictorial. By E. A, 
Pratt. (London) P. S, King and Son. ts net. 

The Fishertes of British Columbia. (Victoria, B.C.) 


3ureau of Provincial eos 


We have received from the Liverpool U niversity 
Press a copy of The Town Planning Review. Voi. 1. 
No. 7, a new quarterly, which is s Hing ie as * The 


| Journ: il of the Department of Civic Design at the School of 
Architecture of the University of Liverpool, ‘and is edited 
7 Mr P. Abercrombie in collaboration with Messrs 
+» H. Reilly and S$. D. Adshead. This is the first pub- 
li ition of the new department in the School of Archi- 


| tecture at Liverpool University, founded last yea 
|'through the munificence of Mr W. H. Lever. The 
| first number is a handsome volume, well printed and 
illustrated. 
a. caeasaleemerannenatnntied 





NEW CAPITAL ISSUES. 
Dominion of Canada.—’ 


i 
32 


The Bank of Montreal offer for 
per cent. Government stock at 
£99} per cent., redeemable at par in 1950, or from 1930 on 
sixmonths’ notice. Holders of outstanding 4 per cent. Igl0- 
1935 bonds and stock, due 1910, can exchange for an equiva- 
stock, with an immediate cash payment ol 
and holders of outstanding 4 per cent. guaran- 
due 1910, can exchange for an equivalent 
amount of this stock, and an immediate cash payment of 
Prior to this issue Canadian 3} 
stock stood at about ror. 

Lloyd Brasileiro 4 per Cent. Sterling Bonds.- 
Messrs N. M. Rothschild and Sons offer {1,000,000 of thes« 
bonds, of £100 denomination, at go. Interest and sinking 
fund are guaranteed by the Brazilian Government, who are 
empowered to grant the Lloyd Brasileiro Company (Sociedad 
Anonyma) an annual subvention, which is to be paid direct 
and Sons. The proceeds of the 
issue will be held at the disposal of the company, all pay- 
ments, however, requiring the sanction of the Brazilian 
Government. The bonds will be redeemed at par in 12 
drawings between 1916 and 1922. The first half-yearly divi- 
dend becomes due on October 1st. The issue has been very 
well received, and the bonds already stand at 14-} premium. 


10s per cent. ; 


per cent. | 











Missouri, Oklahoma, and Guif Railway Company. =| 


The London and South-Western Bank will receive subscrip- 
tions for an issue of $3,049,500 First Mortgage 5 per cent. 
Gold Bonds. The price 
£95 38 3d per bond of $500 (£102 17s 7d), 


yielding, therefore, 
£5 8s td per cent. The total 


authorised bond issue 


is 


ot issue is 92} per cent., equal to || 


Tr 
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& 10,000,000, of which $5,717,500 are now outstanding, includ- property of about 945 acres in the Malay Peninsula. Ata 
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ing the present issue, secured as a first charge on 217 miles of | profit of 8s per lb, net profits for rgro are estimated at {goo, 


railroad and other fixed property. The present 
required towards the extension of the main line to Benison, 
an important railroad centre in Texas. For the last quarter 
of 1909 net earnings were $48,000 with an average ot 150 
miles operated, but the advantage of through connections is 
expected to be felt later. The security seems moderate. 


issue is 


ordinary shares, and 2,150,000 ordinary shares, each of $10. 
The whole capital is issued, and S. Pearson and Son, Limited, 


| the owners, now offer the preferred shares for sale at par 


j 
| 
1 
= of the purchase price. The company has been 
formed to acquire all the properties in British Columbia and 


May 7, 1910.] 
| 


{1 os 6d). 
ordinary have received 8 per cent. The company is Mexican, 
ind owns oil concessions over 75,000 square miles, oil leases 
over 300 square miles, and other properties in Mexico; its 
assets, including concessions, investments, and plant are valued 
it $26,900,083 ; and total assets at £3,093,220. The total 
estimated profit is £627,000 (equal to 20 per cent. ofthe capital), 
&..;00,000 of the ordinarv share capital has been subscribed 
for by S. 
{574,000 will be available; $23,268,000 fully paid shares have 
been issued as purchase price, the remaining shares have been 
for cash. The proportion of working capital to 
nominal capital is small, but the Co. is strongly supported. 
Canadian Collieries (Dansmuir), Limited.—The 
Union of London and Smiths Bank and the Canadian Bank 
of Commerce will receive subscriptions for an issue of 
{2,054,800 5 per cent. first mortgage gold bonds (in denomi- 
nations of £20, £100, and £509), which are secured by a 


issued 


specific first charge on all fixed property, < by a floating | |: - . ; 
specific first ~. property, and by a floating | wij provide over £11,000 for working capital, while 270,000 


charge on all other assets to be acquired by the company. 
[he bonds are redeemable in 1950 at par, or before that date 
on six months’ notice at 105 per cent., plus interest. 
price of issue isg5. The share capital is £3,000,000, com- 
prising {1,000,000 7 per cent. preference and £2,000,000 
common shares, of which the preterence have been already 
subscribed, and the ordinary issued as fully-paid in part 


California of the Hon. James Dunsmuir in connection 
with coal, coal mines, and fireclay, of which the chief is the 


holds a property of 1,850,000 acres, estimated to contain 


and at £5,635 in 1gtrt at a profit of 7s perlb. About 300 
acres are already under cultivation. The purchase price is 
£40,000, payable as to £30,000 in cash and as to £10,000 in 
fully-paid shares. The whole of the present issue has been 


_ underwritten at a commission of 5 per cent. with an over- 
| riding commission of 1 per cent. 
The Mexican Eagle Oil Company, Limited.—The 


capital is $30,000,000 (Mexican) in 850,000 8 per cent. preferred | 


All shares rank equally for dividend after the | 


The British Amazon Rubber Estates, Limited.— 
Capital £400,000 in £1 shares, of which 215,000 shares are 
offered for subscription at par. The company has been 
formed to acquire two properties in Brazil of 679.591 and 
84,315 acres, consisting largely of virgin forest, containing 
rubber and gutta-percha trees. Access has already been made 
to 105,000 trees, and profits for the first year are estimated at 
£82,000. The purchase price is £275,000, payable as to 
£90,000 in cash, as to £160,000 in shares, and as to £25,000 


in cash or shares at the option of the directors. 150,000 


| Shares have been underwritten at a commission of 6 per cent., 


Pearson and Son, Limited, and working capital of | 


The | 


600,000,000 tons of coal, and worked at an average profit | 


during the last three years of £154,751. The Hon. James 
Dunsmuir receives {2,260,274 trom the proceeds of the 


{2,000,000 fully-paid common shares, in connection with the 
transfer of the 
developments. 
speculation. 


properties, leaves £616,438 available for 
The bonds are not free from an element of 


R.S. Stokvis and Zonen, Limited.— The company was 


ircorporated in 1g08 to acquire an iron and steel business at | 


Rotterdam, The capital is £375,000, in 200,000 6 per cent. 
first cumulative preference shares, 125,000 6 per cent. second 
non-cumulative preference shares, and 50,000 ordinary shares, 
each of £1. The present issue is of the balance, 75,000, of 
the first class of shares at 22s per share. The sales in each 
of the last two years have been over £500,000, and the 
profits £28,134 and £28,511 respectively. Warehouses have 
also been erected at a cost of {100,000. The new capital is 
required to complete these, and an amalgamation with the 
competing Lénde and Teves Company, which takes over the 
company’s Dutch East Indian business. The balance-sheet 
shows assets of 4 386,032, and as an industrial investment the 
undertaking appears in a sound condition. 


The South African Oil Company, Limited.—The 
company is formed to acquire oil rights over an area of 93 

juare miles in the Orange River Colony, including the right 
to claim leases under royalties of ro per cent. A report states 
that there is amply sufficient justification for the testing of 


of which 45,000 are offered for subscription, 7s 6d remaining 
at call. The purchase price of options over the properties, 
“c., 18 £35,000 in shares, and an option over 20,000 unissued 
snares. The venture is in its experimental stage. 

North Labis (Johore) Rubber and Produce Com- 
pany, Limited.—The company has been formed with a 
, apital of £150,000 in £1 shares, of which 100,000 shares are 
now issued at par, in order to develop a property of about 
5,000 acres in the Malay Peninsula. It is expected to plant 
‘Ook 1,000 acres with rubber in the current year, the cost of 
ringing which to the producing stage is estimated at £30 per 
acre. The purchase price is £20,132, the whole of which will 
be en in shares. All the present issue has been under- 
written. 

The Narborough Rubber Estate, Limited.—Capital 
75,000, In 2s shares, of which 500,000 shares are offered for 
“uoscription. The company has been formed to acquire a 


j 
4 


_————— ee 








the territory by drilling. The capital is £100,000 in {1 shares, | 








| about 


share capital of the Wellington Colliery Company, which | amounted to 1,113 tons, realising £63,338. 


balance available for working capital is about /40,000. 
bond and preference issues, which, after the issue of the | 


with an over-riding commission of 14 per cent. 


_The Lagoa Rubber Plantations, Limited.—Capital 
£50,000, divided into 500,000 2s shares, of which 215,000 
shares are offered for subscription at par. The company 
has been formed to take over a rubber and coffee plantation 
of nearly 1,000 acres about four miles from the town of Para. 
There are 22,000 rubber trees about eight years old, inter- 
planted with 16,000 coffee trees in full bearing. At a profit 
of 2s per lb for rubber, net profits are estimated at £5,400 in 
IglO. 
fully-paid shares, and a three years’ option to subscribe at 
par for two-thirds of the unissued shares. The present issue 


shares will be available for the purchase or development of 
other properties. 


_Anglo-Mexican Rubber Estates, Limited.—Capital 
£895,000, divided into shares of. {1 each, of which 730,000 
shares are offered for subscription at par. The company has 
been formed to acquire the whole of the issued shares of an 
American company owning certain freehold rubber estates 
and leasehold rights over other rubber properties in Mexico. 
The freeholds comprise about 160,540 acres, and leaseholds 
150,000 acres. The production of rubber in 1909 
Profits for 1910 
are estimated at £176,447. The purchase price is £795,000, 
payable as to £630,000 in cash and the balance in shares. 
Preliminary expenses are further estimated at £12,000, and the 
All 
the shares a commission of 
6 per cent. 


The United London and Scottish Insurance Com- 
pany, Limited.—The company offers 34,254 ordinary shares 
of £5 at par, £4 remaining at call. The capital is 60,000 
shares of £5 each, of which the remainder have been issued 
(£1 paid). The company’s business is fire and general insur- 
ance, and began in 1908, when its gross premiums were 
£39,811. In 1909 they were £78,278, and the company paid 
5 per cent. dividend. The ratio of expenses, 53 per cent. in 
1908 and 46 per cent. in 1909, is high. It is said that the extra 
capital is required to extend the business and strengthen the 
financial position. On general grounds an insurance com- 
pany that pays a dividend in its second year should be 
approached with caution. 


The Canadian Oil Producing and Refining Com- 
pany, Limited.—The company is formed to acquire 500 
acres, freehold and royalty-free, of oil lands in Ontario, and 
to erect a refinery; also 250 acres leasehold, subject to a 
one-seventh royalty. There are 300 producing wells on the 
property, with plant. The estimated profits are £23,000 per 
annum. The capital is £25,000 in {1 shares, of which 
75,000 are now offered. The purchase price is £30,000 cash, 
£11,000 in cash on shares, and an option over the unissued 
capital. The directors take {150 per annum, and an amount 
equal to 5 per cent. of the dividend. The undertaking is more 
fully proved than many of its class. 


The Pacific and Orient Oil Company, Limited.— 
The capital is £1,500,000, divided into 500,000 7 per cent. 
participating cumulative preference shares of £1 each and 
1,000,000 ordinary shares of {1 each, of which 300,000 
preference shares are offered for public subscription. The 
company has been formed to work two concessions by the 
Government of Ecuador, of which the first grants very full 
rights for 50 years to explore for and develop petroleum, 
natural gas, and asphalt, with rights of way through public 
and private lands, rights of transport without fiscal charge, 


have been underwritten at 


of free exportation of the product ‘and of free importation of | 


all articles necessary for every branch of the industry. This 
concession is said to amount to a practical monopoly 
of the oil industry of the Republic. The second con- 
cession grants the exclusive right for ten years of im- 
porting machinery for and establishing the industry of 


The vendors will receive £5,500 in cash, £1,500 in’ 
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transporting oil by means of piping, with mechanical 
pressure. The purchase price is £550,000, payable as to 
£30,000 in cash, as to £170,000 in cash or fully paid prefe- 
rence shares at the option of the company, and as to 
£350,000 in fully paid ordinary shares. The company will 
also allot to the Government of Ecuador 100,000 fully paid 
ordinary shares, and pay to the Government 15 per cent. of 
the net profits. The company agree to pay £17,500 for pre- 











liminary expenses, and to grant an option at par for three | 


years on 150,000 of the unissued ordinary shares. The 
capital obligations of the company appear to be very heavy, 
and it is not clear how dividends on the whole amount can be 
earned until the industry in the Republic has been much 
further developed. 

Anglo-Ottoman Oilfields, Limited.—Capital {50,000 
in 200,000 shares of 5s each, of which 160,000 shares are now 
issued for subscription at par. The company has been 
formed to work a petroleum oil concession in Turkey of about 
1,000 acres granted under a Firman by the Turkish Govern- 


ment for 60 years. Ample labour supply is secured, and the | 


property is eight miles from a seaport, which is also a 


junction on the main railway line between Salonica and Con. | 
The vendor company receives £7,500 in cash | 
or shares at the option of the directors, and an option for one | 


stantinople. 


year over the unissued shares at par. 120,000 shares have 
been underwritten at 5 per cent. with an overriding commis- 
sion of 2} per cent. As the company has yet to demonstrate 


the existence of oilfields on the property, the prospects of | 


the business seem more than usually uncertain. 


The Oklahoma Oil Company, Limited.—The authorised 
capital is 150,000 shares of {1 each. The present issue is of 


100,000 shares, of which 67,000 shares are offered for public | 


subscription at par. The company is formed for the purpose 
of acquiring and further developing a property of 3,440 acres, 
whereon 37 wells have already been sunk, with interests in 
certain other companies. The profit of the operating com- 
pany for 1909 is certified to have been £6,797, or more than 
6 per cent. on the £100,000 shares now to be issued. The pro- 
duction in 1909 amounted to 123,422 barrels of oil realising 
£9,322. On the completion of a tbird pipe line to the Gulf 
ct Mexico the production is expected to increase, and the 
engineer of the company reports favourably on the prospects 
of future development. The purchase price is £54,000, as to 
£33,000 in fully-paid shares and as to £21,000 in shares br 
cash, together with a three years’ option at par over the un- 
issued 50,000 shares. It is also proposed to exercise an 
option at £7,200 to purchase another oil-producing property. 
The business seems to be more developed than many of its 
class, but mnust be regarded as speculative. 


The Vine and General Rubber Trust, Limited.—Thie 
capital is £1,250,000, in 750,000 10 per cent. participating 
preference shares and 500,000 ordinary shares of £1 each. 
The preference shares take 10 per cent., and atter the 
ordinary shares have had 10 per cent. surplus profits are 
divided equally between the classes. The present issue is of 
500,000 preference shares, 15s remaining at call. The com- 
pany is formed to carry on business as a rubber trust com- 
pany in connection with forest areas having wild rubber 
vines. It acquires an option over a process for extracting 
and cleansing vine rubber, and the benefit of negotiations for 
certain tracts. The consideration for these is a call over 
20,000 preference shares. The consideration for the patent 
rights in the process will be £50,000 cash and the 500,000 
ordinary shares, together with a maximum of £40,000 in six 
years as royalties. 


East Coast Rubber Estates of Sumatra, Limited. 
Capital £60,000, divided into 600,000 shares of 2s each, of 
which 500,000 are offered for subscription at par. It is pro- 
posed to acquire two estates of goo and 3,000 acres. There 
are now about 7,500 rubber trees, nearly four years old, and 


7,500 cocoanut trees on the property. Net revenue for 1911 | 


is estimated at £1,687, on a selling basis of 5s per lb for 
rubber. The purchase price is £36,483, payable as to 
£27,500 in cash and as to £8,983 in cash or fully paid shares 
at the option of the company. 


The Aywara Rubber and Cotton Estates, 
Limited.—The capital is {£120,000 in 5s shares, of which 
400,000 are issued. The company is formed to acquire and 
work, for rubber, timber, and cotton four estates of 30 
square miles in the Gold Coast Colony, held on leases for 83 
years unexpired at a rental of {102. There are wild rubber 
trees and vines and mahogany. 1,000 acres are to be 
planted with Para. Cotton growing is contemplated. The 
estimated profits are—first year, £37,750; sixth year, 
£47,500. The purchase price is £30,000 cash and £30,000 
cash or shares. 


Beau Sejour (Ceylon) Tea and Rubber Company, 
Limited.—The capital is £80,000, in 2s shares, of which 
465,000 are offered for subscription. The company is formed 
to acquire an estate of 305 acres, 163 acres planted with tea, 








eS 
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and 81} acres with rubber and tea; and another estate of 
2,400 acres, mostly virgin forest. It is intended to plant 
| 2,000 acres with rubber. The estimated profits are (2,16 ;, 
'the first year (rubber gs per lb), and in the rath , ear 
| £42,525 (rubber = 3s per lb). The purchase price is (2; <5, 
cash, {13,00 shares, and an option over the unissued , wital 
| The directors take £150 per annum, and ro per cent, of the 
| profits, after paying a dividend of 15 per cent. 


British Maikop Oil Company, Limited.—The capita) 


| 
| 


it the 


is £120,000 in 2s shares, of which 700,000 are offered, The 
/company is formed to acquire a concession, leases, and q , 
| right to prospect on four areas in Kuban province. A report 


states that there are abundant indications of petroleum. A 
borehole has been sunk, and indications of oil found. The 
properties are subject to royalties, and rents now aggregating 
£157 per annum. The purchase price is £26,500 cash and 
£15,500 shares, with options over 224,365 shares at par and 
60,635 shares more at 4s. 





—— 


NEW LOANS AND 























* Partly subscribed abroad. 





NEW COMPANIES. 
The new issues of the current year, exclusive of 
| vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the pores. Thereon, _ bility. 
| £ t 
Amount previously recorded.... - 127,299,852 .. - es 7 
Issues of the week — 
Great Western Railway 4 % Deb. 
Stock, at 110% ............2,500000 2,750,000 125,000. .2,625,000 
| Ashanti Rivers and Concessions, 
ircsakh ae passes votscun Secret 51,4177 12,859 38,608 
| Ceylon Cocoa and Rubber, £1 
| | ere 2,000 4,000 .. 2,009 2.000 
India-Rubber, Gutta Percha and 
| Telegraph Works 5% Cum. 
Pref., £10 at £10 28 6d ...... 125,009 126,562 32.812 93,750 
| Selukwe Gold Mining, 5s ...... 25,000 25,000 10,000 15,000 
Magato Concessions Explora- 
tion and Development 
Corporation .......... -++» 80,000 80,000 .. 20,000 .. 60,000 
Klian-Kellas Tin and Rubber 
Company, 2B cscccssccccese SOOO 30,0C0 7,509 .. 22,500 
Uva Ceylon Rubber Estates, 2s 45,000 $5,000 .. 11,350 .. 33,650 
Envira (Brazilian) Rubber 
MOOGND, DD scccscscscsecs.. TED 75,000 .. 18,750 .. 56,250 
Pacific and Orient Oil Company, 
7% Party. Cum. Pref., £1 at 
WEE x00 563 desk anne cenecaree 300,000 500,000 .. 57,590 .. 262,500 
Oklahoma Oil Company ........ 67,090 67,000 8,375 .. 58,625 
Anglo-Ottoman Oilfields, 5s.... 40,000 40,000 4,000 .. 36,000 
Canadian Oil Producing and 
POE. 5c cccccrversveveces 75,000 75,000 .. 9375 .. 65,625 
Beau Sejour (Ceylon) Tea and 
PIED ecckac i ddetedasd 59,500 59,500 ., 7,437 .. 52,063 
| Narborough (}.M.S.) Rubber 
| MO TT nv scacevaeese sence 50,000 50,000 .. 6,250 43,750 
Gondang Legi (Java) Rubber 
PORRIGUORS o.o.000000s-seccee 100,000 100,000 5,000 .. 95,000 
British Amazon Rubber Estates 215,000 215,000 26,875 .. 188,125 
Vine and General Rubber Trust 
_ 10°, Participating Pref. £1 500,000 £00,000 62,500 .. 437,500 
North Labis (Johore) Rubber 
and Produce Co. ............ 100,C00 100,000 .. 12,500 .. 87,500 
United London and Scottish : 
Insurance £5, with £1 called 
UP ...... b6aey Goa chee whieeeeis 171,270 .. 54,254 .. 8,563 25,691 
R. 8S. Stokvis and Zonen 6% 
Cum. Pref. £1, at 22s........ 75,C00 82,5 9,375 73,125 
Lagoa Rubber Plantations. 2s.. 21,50) 21,500 2,687 18,813 
| British Maikop Oil Co.,28...... 70.000 70,000 17,500 2: 52,500 
Anglo-Mexican Rubber Estates.. 730,000 730,000 36,500 .. 695,500 
South African Oil Co. .......... 80,000 80,000 10,000 70,020 
Aywara Rubber and Cotton 
; Estates, 5s.................. 100,000 100,000 .. 10,000 .. 30,000 
Government of Dominion of 
Canada, 34 % Red. Stk., at 
e.g eer re 5,000,C00 4,975 000 250,000 ..4,725,000 
East Coast Rubber Estates, 2s 50,000 50,000 6,250 43,750 
Canadian Collieries (Dunsmuir), : 
| 5% lst Mt. Gold Bonds, at 
Wh... re 2,054,800 1,952,060 102,740 ..1,819,520 
Government of the United States 
of Brazil, 4 % Lloyd Bras- 
} ileiro Str. Bonds, at 90 % ..1,060,000 900,000 .. §0,0CO .. 850,000 
| *Missouri, Oklahoma, and Gul! , 
a 924 Co., 5% Gold Bonds, 
at Skank ot ewes Tepes 635,312 5 595,8 
Ce ee 35,31 587,652 .. 31,765 .. 555,887 
5 % Ist Mt. 50-year Gold 
| Bonds, a6 91 % ........0c00 200,000 .. 182,000 .. 20,000 162,000 
me ike -- 14658505 .. 915,473 ..13,483,052 
Total offered for subscription to date Total offered for subscription for the 
as whole year-— 
Sta ahawweinns ders BISL TEC TST | TOTO... os 0cvcaeses panne as £182.356,783 
BL Gs todaingass eeurennes 83,262,674 | 1908 ........0000. erence 192,203,751 
SEEN is sSdbwbbeeadivaden 74,443,456 | 1907 .....c000 Re eavunnen +++ 123,629,975 
see 72,791,413 | 1908 .....ccccee. pind earn 120,173,780 
SO io xs cwacneVaweaves CONN SOU visor cdvccccecase eeeee 167,188,408 
BOOS sscevccesces Sadie “a. Oe eee cocccscce 123,019,689 
Re 43,298,345 | 1905 ...ccccsccess eovesesee 108,426,680 
NOU atsacin obenedbucetes 64,762,268 1902 .......... acticescancs. Set 
| 


TO READERS AND CORRESPONDENTS. 


The Editor of the ECONOMIST cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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COMPANY MEETINGS, &c. 


} 


BRAZIL RAILWAY COMPANY. 
(he Brazil Railway Company announces that the fF ederal 
vernment of Brazil has just granted to the Sao Paulo-Rio | 
-rande Railway Company (operated by the Brazil Railway | 
npanv, which owns 85 per cent. of its share capital): (1) The | 
ce of the Parana Railway ; (2) the lease of the Thereza Chris. | 
| t na Railway; (3) @ concession with a guarantee of interest on | 
1) the same conditions as the Sao Paulo-Rio Grande Railway for 
a line connecting the Thereza Christina Railway with the Port 


' 

| -¢ Sao Francisco on the north, and with the lines of the Cie 
Auxiliaire, near Porto Alegro, on the south, giving a through 
; 


line fromm Sao Francisco to Porto Alegre; (4) an increase of 
euarantee of interest on the main line of the Sao Paulo-Rio 

| Grande Railway from the borders of the State of Sao Paulo to 

| 

| 

| 


the borders of the State of Rio Grande do Sul. 


THE PARANA RAILWAY. 


extends from 


The Parana Railway (258 miles in operation) 
State— | 


the Port of Paranagua through the capital of the 
Caritvba—to the Sao Paulo-Rio Grande Railway at Ponta | 
Grogsa, and south to the Rio Negro at the town of Rio Negro, 
|| and is at present the sole outlet for the products of the State of 
| Parana. It belongs to the Federal Government of Brazil, was 
ynstructed at a cost of about £3,500,000, and was leaséd in 1g04 
a representative of the State of Parana for a period of 30 
years. The State of Parana has agreed to transfer its lease to 
| the Sao Paulo-Rio Grande Railway Company without other 
| compensation than payment of the value of the supplies on 
hand, and accumulated rolling stock fund. The high rental 
previously paid by the lessees necessitates their charging 
exorbitant freight rates, which restricted the traffic, but the Sao 
Paulo-Rio Grande Railway pays to the Federal Government for 
the lease of the Parana Railway, as a fixed sum annually, the 
| amount paid by the State of Parana last year, viz., “about 
| £148,000 (which is about 56 per cent. of £265,000 gross earnings 
| last year) until the gross earnings increase to about £410,000, 
and 20 per cent. on the amount of the gross earnings exceeding 
This will enable the Sao Paulo-Rio Grande to fix 
rates on the Parana Railway for the products of the region tribu- 
| tary to it and the Sao Paulo-Rio Grande Railway—cereals, 
cattle, pigs, timber, &c.—at reasonable figures, permitting for 
the first time their export at a profit to the producer, thus con- 
tributing enormously to the rapid development of this rich 
gion, and this without decreasing the revenue derived from the 
present traffic. 
TIMBER BUSINESS AND 





' 
1} £410,000. 
| 





Te 


COLONISATION, 
| The Brazil Railway Company will be enabled to proceed at 
} once with the development of its timber business and the 
lonisation of the lands along the Sao Paulo-Rio Grande Rail- 
| way, which otherwise would have been delayed for two years, 
until the completion of that company’s line to Sao Francisco. 
|| The Brazil Railway Company is arranging to instal at once, near 
|| the town of Rio Negro, a saw-mill with a capacity of 100,000 feet 
|} per day. The products of this mill and of others which in the 
| near future will be established at other points, will he carried 
|; over the Parana Railway to the port of Paranagua. The com. 
pany will have timber steamers from the port of Paranagua, and 
|| later from the port of Sao Francisco to Buenos Ayres and Rio de 
| Janeiro, and its timber, it is claimed, should have an enormous 
advantage in freight. The timber business will be carried on by 
|| the Southern Brazil Lumber Company, a concern which is 
|| owned by the Brazil Railway Company, and will be in the 
|| charge of Mr. Ira P. Smith (recently manager of the timber busi- 
|} ness of the Mexico North-Western Railway). With the object 
|| of proceeding with its colonisation scheme, the company is 
aking arrangements for the stimulation of direct Italian immi- 
|} gration to Southern Brazil, and for an expert and scientific re- 
|| port to be made on the region on which its lands are situated for 
the information of immigrants. As a result of these new con- 
| ditions, a large surplus net income should, it is estimated, accrue 


+ 


i 
|} to the Brazil Railway Company. 
| 
} 


THE SERRINHA LINE AND THEREZA CHRISTINA RAILWAY. 


The Federal Government of Brazil has granted the Sao Paulo- 
|| Rio Grande Railway Company a concession for ninety years, 
|| with guarantee of interest, for a line from Serrinha to Restinga 
| Secca. This, among other advantages, will eliminate a large 
‘umber of adverse grades, and wi!l materially reduce the cost of 


! 
| 
| Carrying 


freight over the Parana Railway. The Thereza 
(hricti, eaten ° . 7 : 

|| ‘ Hristina Railway (72 miles) runs from the coal mines 

ir Tuberao, in Santa Catharina, to Laguna and Im- 


| 1 * . 

bituba on the Atlantic, where there is no satisfactory port. 

samples of the coal have been sent to Germany by the Brazilian 

|| ‘rovernment, and when washed and briquetted it gives very 

istactory results, comparing favourably with Welsh coals. 
SAO PAULO-RIO GRANDE RAILWAY EXTENSION. 


The line of the Sao Paulo-Rio Grande Railway. to be con- 
|, structed from Sao Francisco to the lines of the Cie Auxiliare, 
|} near to Porto Alegre, passing by Thereza Christina Railway, 
|| Will be about 500 miles in length, and will have a guarantee of 
interest for 30 years under the same terms and conditions as 
| — of the Sao Paulo-Rio Grande Railway system, of which it 
| Bore form part—that is, corresponding to interest and amortisa- 
|| Ton In go years at 100,000f of 5 per cent. bonds per kilometre, or 
}| about 160,000f of 5 per cent. bonds per mile. The concession is 
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for go years. This line passes through one of the most fertile 
parts of Brazil throughout its entire length. It is stated that it 
should pay well as soon as constructed, and is a very valuable 
addition to the system. The new portions of the Sao Paulo-Rio 
Grande Railway, constructed by the Brazil Railway Company, 
have been built with greatly improved grades, heavier bridges, 
&c., the object being to build a railway on which the products 
of the country could be handled at rates which would give the 
producer a fair profit and yet be remunerative to the railway 
The new line to the frontier of Rio Grande do Sul has a maxi- 
mum grade of 1 per cent., with reverse grades eliminated a 
against 2'2 and 3 per cent. maximum grades used p j 
The bridges have been made for locomotives of double the 
weight of those required by the concession, thereby allowing for 
the traction power necessary to haul heavy train loads 
economically. The Federal nent has recognised the 
great advantage of these improved technical conditions, and the 
consequent additional capital outlay, and has given a corre- 
sponding increase in the guarantee of interest on the line fr 
the frontier of the State of Sao Paulo to that of the State of Rio 
Grande do Sul. 


reviously 


Govern: 





LONDON BANK OF AUSTRALIA, LIMITED. 

The annual general meeting of the shareholders in the London 
Bank of Australia, Limited, was held, on the inst., at 
Winchester House, London, Mr David Finlayson (the chairman 
presiding. 

The London manager and secretary (Mr W. H. Barber) having 
read the notice convening the meeting, and the report of the 
auditors, 

The Chairman, in the course of his speech, said: The direc- 
tors are pleased to be able to congratulate the shareholders on 
the continued progress and prosperity of the bank’s business, 
as shown in the balance-sheet and profit and loss account now 
submitted. Net profits are nearly £9,000 more than in the 
previous year, after providing for some additional expenses, to 
which I shall refer later, and with £5,000 less carried forward 
from 1g08 than the sum brought into 1908 from 1907, we have 
£3,800 more to dispose of than we had a year ago, or in all 
£04,537 19s 7d. We propose to increase the dividend by £ 3,685 
to § per cent., in addition to paying 514 per cent. on the prefer- 
ence shares, and to add £15,000 to the reserve fund, bringing 
it up to £50,000, which will leave £21,680 to be carried for- 
ward to current year, practically the same as we brought in 
from last‘account. It will be noticed that expenses appear to 
be about £4,400 higher. Of this, £1,200 is in Australia. We 
are satisfied ‘care is exercised by our general manager in regard 
to expenditure, but this is an item which, with a growing busi- 
ness, can hardly fail to show an increasing tendency. London 
expenses are higher by £1,500, which is caused by the change 
last August of our offices to the present much improved posi- 
tion. The remaining item of increased expenses is in taxes, 
£1,653, which is more apparent than real, and is principally due 
to a different method of stating the item of income-tax in the 
accounts. 


2nd 


THE INCREASED DIVIDEND. 

The dividend of 5 per cent. now proposed to be paid is, as 
the shareholders are aware, the highest we can pay until we 
have paid off the whole of the old deposits due in 1917, and 
until the 5% per cent. preference shareholders have received 
7 per cent. for five years. It is also provided that when they 
receive this, a sum equivalent to the extra 1% per cent. must be 
set aside out of profits as a special reserve for these deposits. 
It requires £2,578 to pay 1‘ per cent. on the amount of pre- 
ference capital, so £5,156 will be needed annually for five 
years to provide for that and the special reserve mentioned. 
The latter, we have reason to hope, will be available for adding 
to the bank’s general reserve fund when the old deposits have 
been paid off. We prepaid on April rst another to per cent. 
instalment, making 8o per cent. in all of the old deposits, and 
the balance, which is due in 1917, is now reduced to £617,000. 
The amount was in round figures five millions in 1893 and 
£ 3,300,000 in 1897, when a readjustment of the due dates of 
these deposits took place, and the balance left will not, we anti- 
cipate, give any trouble to meet beyond the expenditure of a 
little more time for realisations, and that will be made as short 
as possible consistently with making the most of the assets, 
as naturally we are anxious to get these old obligations out of 
our books. 

THE BALANCE-SHEET. 

I will now ask you to refer to the balance-sheet, the figures of 
‘which do not call for any special comment, except to say that 
they reflect the easier monetary conditions that rule in Aus- 
tralia compared with a year ago. Thus deposits are higher by 
£244,000, whilst advances in Australia are £184,000 lower, and 
our experience has been common to all banks, the total Com- 
monwealth deposits having increased in 1909 about eight mil- 
lions and advances decreased about two millions. The year 
has been a very prosperous one for all producers and traders, 
who have consequently more money of their own, and need less 
of ours. Coin and bullion and money at call in London are 
more by £164,000 and bills receivable by £200,000, the result 
of the heavy exports of wool and wheat principally. These 
liquid assets, including also investments against note issue, 
amount to about 44 per cent. of the total liabilities to the 
public, exclusive of transferable deposit receipts due in 1917. 
I would like to call your attention to the note circulation being 
at December 31st £131,761, whilst the special investments held 
against same were value for only £126,659. This was caused 
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The members are aware that it is not our policy to join 
in the race for big figures regardless of the quality of the 
business and the expense of obtaining it. The direc- 
tors are satisfed that it is far more to the interests of 
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profits, the immediate prospects, by reason of rather less full 
employment of our resources, to which I have already referred, 
are not perhaps as promising, but banks can hardly fail to 
benefit in due time from the general advance of wealth and the 
which must follow. After 
services of Mr Williams, the 
staff; Mr Barber 
local boards in 
concluded by 


extension of enterprise 
appreciatively to the 
manager, and his 
staff in London, 
and Sydney, the 
“That the report now presented with the statement of 
accounts be adopted; further, that a dividend of 5} per 
cent. be paid on the preference shares of the bank for the 


referring 

general 
and _ his 
Melbourne 
moving : 


Australian 
and the 
Chairman 


year ended December 31, 1909, and that a dividend of 5 per 
cent. be declared on the ordinary shares of the bank for the 
same period, both dividends, less income-tax, to be payable on 
and after Thursday, May 5, 1910.”’ 

Sir Walter Foster, in seconding the motion, congratulated 
the shareholders and depositors on the satisfactory statement 
which had been placed before them. 

The resolution was unanimously agreed to; and, the usual 
formal business having been transacted, a vote of thanks to the 
chairman and directors terminated the proceedings. 


EQUITABLE LIFE ASSURANCE SOCIETY 
The 148th annual general meeting of the members of the 
Equitable Life Assurance Society was held, on the 3rd inst., at 
the offices, Mansion House street, London, Sir Samuel Hoare, 
Bart. (the president), presiding. 
The actuary and secretary (Mr G. J. Lidstone) having read tho 
notice convening the meeting and the report of the auditors, 
The President, in the course of his speech, said: —I am glad 


to come before you with a statement of continued progress and 


unabated strength. The year just closed was the last of the 
quinquennial period, and I am happy to say that, although 
that period has been in many respects one of difficulty owing to 
many political and financial disturbances, our old Society has 
come successfully through them, and is able to report results 


which, I cannot doubt, will be satisfactory to the members. 


NEW BUSINESS. 


the Society to continue to acquire a moderate amount of 
new business of the highest quality—(hear, hear)—and at that 
very low rate of expense which distinguishes the Society owing 
to its employing no agents and paying no commission. Never- 
theless, it is the desire of the directors to obtain a gradual 
increase in the business if it can be secured consistently with 
these principles. When I addressed the members a year ago I 
was able to say that the new business for the year 1908 was 
considerably 


larger than that of recent years—in fact, larger 
both gross and net than in any vear since 1899. I am glad 
to tell you that 1g09 showed a further considerable increase. 
The new sums assured amounted to / 390.496 gross, or £333,096 
net, after deducting reassurances, and the net new premiums 
were £12,658. Taking the business of the five years as a whole, 
it showed an increase of nearly 20 per cent. over the net total 
years. The larger new business has 
not led to an increase of expenditure; on the contrary, 
the expenses of the five vears are more than /4,000 less than 
the total expenses of the previous quinquennium. The average 
rate of expense during the five years was about 714 per cent. of 
the premiums, being little more than half the average of other 
offices, an advantage which is secured to the members by our 


Aiit 


of the previous five 


principle of freedom trom commission. 
our own members fully appreciate the magnitude of the saving 
thus effected. We estimate that it amounts to about £60,000 
during each quinquennium saved for the benefit of the mem- 
bers instead of being paid away to agents and intermediaries. 


THE CLAIMS, 


I now come to the claims. During the past year these were 
exceptionally light, but taking one year with another the claim 
experience is not only remarkably favourable, but extraordin- 
arily regular. 
coupled 


Owing to the careful 
with the natural high 
—secured principally by 

without forcing—the Society 
favourable mortality experience. 
actual claims amounted to only about two-thirds of the number 
expected and provided for according to the table employed in 
the valuation, although that table represents the aggregate ex- 
perience of all the principal offices. 


selection of 
quality of the 
personal 
has 


lives, 
business 
introduction 
always 


and 


had a_ very 


This exceptionally light 
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by a temporary increase in notes issued during the last few 
days of the year, of which we only had advice after closing our 
books here on December 31st, but the increase lasted only a few 
days, when the issue relapsed to normal figures, well within the 
value of the securities. 

PROSPECTS FOR THE COMING YEAR. 

Australia has enjoyed another favourable year, with, generally 
speaking, sufficient rain for crops and pastures. So far as this 
year has gone, favourable conditions have continued, but 
autumn rains are being anxiously looked for in most dis- 
tricts. Wool prices keep firm, and, given seasonal rains, the 
outlook for productive industry remains good. For banking 
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| of bonus to which I have just referred applies to the whole-life 


During the last five vears the | 


[May 7, 1910. 





mortality, of course, contributes very largely to the 
which we are able to divide among the members. 
still continue to show the same remarkable results to the 
bers. The claims of the past year show that, taking tl 
each £1,000 for which the members had paid their premium ha. | 
been increased by bonus to £2,131, or considerably mor 
twice the original sum assured. ‘Taking the period of five vy. | 
the corresponding figure was slightly higher—namely, , 
for each original £1,000, while for the preceding quinqu i] 
period it was £2,124. When I remind you that, taking 4) | 


The c¢} 


| 
| 
onl 


claims for the whole of the nineteenth century, we find that 
paid on the average £2,120 for each original £1,000, you 
see what a really remarkable consistency there is in the ; 
when the average is taken over considerable periods. It 
necessary for me to comment on such results as thes 





RATE OF INTEREST EARNED. 
Some ten or fifteen years ago money became vei chea 
and it was difficult to secure remunerative vest 
The Society had then large sums to invest, and ¢ 
had to be done at comparatively low rates of int 
so that the average rate of interest earned 
funds fell very considerably. Of recent years, h 


ever, a very considerable improvement been effected | 
Last year the rate earned on the funds, before deductio: 
income-tax, was £3 18s 7d per cent., which showed a consider- 
able improvement on the previous year, and we have every 


has 


: 
hope that for the current year it will be raised to an average of 
about 4 per cent. Taking the last quinquennium as compared 
with the previous one, the average increase in yield is over 
ss per cent. That increase, reckoned on the Society’s funds, | 
resulted in an addition of upwards of £66,000 to the surplus of 
the quinquennium. In connection with the valuation, the 
directors formed a special committee to examine, in the first | 
place, 

that they found them completely satisfactory, and that the in- 

terest is punctually paid without any arrears. I may say that 

we have no on property in Ireland. The Society's 
holding in freehold ground rents was acquired from ten to 


the Society’s mortgage securities, and I am glad to say 


~ 


mortgages 


fifteen years ago, when rates of interest were very low, and 
freehold ground rents commanded very high prices. Of recent 
years there has been a heavy fall in values, and the directors, 
therefore, decided to write down the values to what they 
believed to be a fair estimate of the present market value, which 
involved writing off a sum of £32,945. Although the St 
Exchange securities showed as a whole overy last 
year, there still remained a considerable depreciation, amount- 
ing to £79,188, at the end of the year, and this amount was 
accordingly written off. This puts us in a very strong position 
in the future, because we have every hope that much, if not 
all, of this will be recovered in the future when prices reach a 
more normal level. After thus writing down the ground rents 
and the securities, the amount of the Society's funds at the 
close of the year was £5,043,732. 


some re 


RESULT OF THE QUINQUENNIAL VALUATION. 


This brings me to the result of the quinquennial valuation. 
The basis of valuation is a very stringent one in every par- 
ticular, and it showed that, after making the fullest provision 
for all the Society’s liabilities, there was a surplus of no less 
than £989,000. This sho-vs a position of enormous strength— 
we make a most stringent estimate of our liabilities, and we 
find that for every £1 required by this stringent standard we 
hold nearly 25s. Had it not been necessary to write off and 
provide for the depreciation in the values of ground rents and 
securities the total surplus would have been £1,100,000. This 
represents what the surplus of the quinquennium would have 
been under normal conditions, and this would have 
enabled us to declare an increased bonus. Unfortunately, 
that is rendered impossible on this occasion, but the directors 
regard it as highly satisfactory that, after providing for the 
depreciation, they were able to declare the same high scale of 
bonus as was given five years ago, and to carry forward as a 
special reserve a sum of over £483,000. I may remind the | 
members that, though the scale of bonus remains unchanged, 
the scale is one that provides bonus additions which increase 
very rapidly as the policies grow older, so that each policy more 
than ten years in force, in fact, receives a considerably higher 
bonus than five years ago. The actual amount of bonus addi- 
tions for the five years ranges from £65 per £1,000 assured for 
policies five complete years in force up to no less than £325, 0F | 
about one-third of the original sum assured, for policies fift) 
years in force, with even higher bonus additions for still older | 
policies. I may remind you that these large additions are for 
five years only over and above all previous bonuses. The scale 
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| 

| 
policies, which constitute the greater proportion of our risks, | 
because we have granted them from the very commencement. | 
The endowment assurances are a new and comparatively small 
class, though now a very popular one, and they differ so materi- | 
ally from whole-life assurances that it is not found practicable 
to allot their share of profits on our distinctive whole-life plan. 
They receive bonuses on what is known as the compound rever- 
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; - bonus system, the rate of bonus on this occasion aids 
a 108 5 per cent, per annum on the sum assured and existing 
- and the actuary reports that if the endowment policies 

ne to work in the same favourable way he has hope that 


ev will earn even a higher rate in the future. 
A STRONG POSITION. 

0) funds are now equal to three-quarters of the total 
es in force, or more than half of the total assur- 
- and bonus additions combined, and this without 
bn ,  jnto account anythii 1g whatever for the value 
future premiums to be a by the Society. 
During the quinquennium just ended the Society has transacted 


reased business at a smaller men ise, it has obtained a 
‘erable increase in interest income, and has continued to 
xceptionally favourable mortality. It has conse- 
able to meet the strain caused by the general de- 
the value of securities without diminishing its 
other offices have had to do, and to continue 


xperience 
been 
pression in 


honus, aS many 

t arry forward a special reserve of nearly half a million 

sterling over and above ample provision for its liabilities. We 

ire, therefore, in a position of remarkable and, I may say, 
‘e strength, and we may look forward to the ‘future 

with every con fidence. I may remind the members that in 


bout two years time the Society will have com pleted its rsoth 
vears hence I trust I may have an equally good 
affairs to lay before you. Before sitting down 
to express the warmest thanks of my colleagues and my) 
which I am sure you will all heartily join, to our able and 
actuary, Mr Lidstonme. (Hear, hear.) The very satis- 
quinquennial report is the best evidence of his un- 
ising and successful attention to our business, and his loyalty 
t) our interests has never been surpassed by any of the distin- 
euished actuaries of the old Equitable Society who have pre- 
d him. (Applause.) In conclusion, the President moved 
the adoption of the report and accounts. 

Mr T. Devitt (vice-president) seconded the motion, which 
was, after a short discussion, unanimously agreed to. 
The usual formal business having been transacted, 


statement of 
I would desire 
vself, in 
energetic 


factory 


a special 


resolution was passed, which provided for alterations in the 
articles of association with a view to the reduction of the 
number and remuneration of the directors. 








CALEDONIAN INSURANCE COMPANY. 


The one hundred and fifth annual meeting of the shareholders 
the Caledonian Insurance Company was held on the sth inst. 
at the office, 19 George street, Edinburgh, Mr Charles Ritchie, 


S.5.C., presiding. 
The secretary and actuary (Mr R. Hill Stewart) having read 
the notice convening the meeting, 


(;entlemen,—The task which falls annu- 


Che Chairman said: 
ly chairman of the board, of reviewing the results of 


to the 


preceding year’s work, is this year again an easy and 
int one to undertake, all departments having shown satis- 
{ ry results 
LIFE BUSINESS. 


department one thousand two hundred and ninety- 


ix proposals for £868,372 were received—two hundred and 
urteen of these, representing £206,333, were declined, or were 
completed; one thousand and eighty-two policies for 


£062,039 were issued; the amount of new assurances retained 
by the company, after deduction of sums reassured, being 
4,000,539, producing premiums of £21,911. These last-men- 


tioned sums show increase on the corresponding figures for the 
I us year. 


FIRE DEPARTMENT. 


(he premium income of the fire department fell slightly below 
that of 1908, the decrease being caused by with jrawal from 
\ustralian business. The underwriting profit for the year was 
£71,093 tos 7d. Adding to this interest and other profit and 
s+ account items, the vear produced a net profit of 
‘2,692 148 11d, a result which I am sure you will all agree is 
St gratifving. 


EMPLOYERS’ LIABILITY, &C. 


Che employers’ liability and burglary and personal accident 

ee have also been profitable. Taken together, the 
premium income and interest an ounted to £7,991 135 2d, losses 
| eandar ses £6,281 os 4d, which left a profit of £1,710 12s 10d. 
se de _partments are small in comparison with the rest of our 
Susiness, but they are in a healthy condition, having yielded a 
stantial profit since they were commenced. A large business 
employers’ liability could easily be obtained, but. the direc- 
adhere to their original policy announced when the 
irtment was opened, of not endeavouring to cultivate this 
of business beyond the ay necessary to conserve the 
ner pr of the company, so long as rates for the heavier 
isks remain at an susememenntins level. 


CHANGES IN THE DIRECTORATE. 

a r regret hz aving to report the loss to the board of the services 
> Hon. E. C. Buller Elphinstone. Mr Elphinstone, having 
up his resi idence at such a distance from Edinburgh as 
prevent his attendance at the meetings of the — re- 
th: ied his position as a director in November last. To fill 
“SS Vacancy, and that caused by the death of Mr Robert 


would 


ear of f existence, and should I be privileged t to address you two 





| 
| 

















a 
Brodie, which was reported at the annual 
the direct rs appointed Mr William Brodie, 
and Mr William Grant, merchant, Edinburg 
ments now come before meeting [or co! 
; 
I have also to report the retirement, owing fail 
f Mr James Cowan, fire manager, who had served the mpan 
; , 1] r , - 7 . , } 
faithfully for the long period of 54 years. I now move that the 
re be adopted, and that, in terms of the re Se 
. a ae a ¢ t T 
tained therein, a dividend of share be paid. This 1 
ut the same rate as the dividend rior to 1906. 
; . , 
ir F. R. Sanders ied 1, which was carri 
unanimous! 
FORMAL BUSINESS. 
the motion of Mr William Blair, W.S., seconded by 


\ ott Ire! i 5.5.C., Mr William Brodie, writer, Ghacwee, 
i d Mr Wi (;rant, merchant, Edinburgh, were elec -_ 
directors ‘suppl the vacancies caused bv the death of 
late Mr Rol t Brod ind the retirement:of the Hon. E 
Buller Elp , and Mr Charles Ritchie and Mr | a 
3 wh 1 by rota » WE re-elected director 

A unanin s vote of thanks to th hairm< moved b 


ted the proceedings. 


GENERAL ACCIDENT FIRE AND LIFE ASSURANCE 
CORPORATION, LIMITED. 


The twenty-fourth annual general meeting of the shareholde: 
in the General Accident Fire and Life Assurance (¢ rporation, 
Limited, was held, on the 3oth ult., at the head office, General! 
a ings, perth, ‘Colonel H. S. Home Drummond (the chair- 
rl presi There was a large attendance of shareholder 


DIRECTORS’ REPORT. 
The report of the directors for the year ended December 31, 
1909, was as follows :— 


TOTAL FUNDS. 


The result of the working in all departments for the 
vear is an increase in the funds and reserves of £108,340. The 
total reserves for all purposes now amount to over /3 





which, with the subscribed capital of /862,950 (of which 
/215,734 10s is paid up), provide security for policy-holders of 
over £1,050,000. 

ACCIDENT DEPARTMENT. 

The net premium income for the year in this department 
amounts to £1,168,302, as compared with /o81,648 last year 
Of this income £350,197 8 represents actual cash collections in 
the monthly payment department and other short-period in- 


urances, under which there is practically no unexpired liability 


FIRE DEPARTMENT. 


The net premium income of this department amounts to 
£118,294, as compared with £113,653 for the previous year. 
LIFE DEPARTMENT. 
Life assurance account :— 
Amount. 
No £ 
Proposals received ......eeeeeeeee ‘ 951 .. 283,366 
Corresponding Premiums. 
Amount. Annual. Single. 


No £ ee ee £sd 








Policies issued 629 222.755 .. 7,071 14 4 .. 24916 1 
Re-assurances.. .. .. 31,200 .. 468 16 3 .. na 

Net ...... 629 19],555 .. 6,602 | i er 
New. Renewal, Total. 


_— ££ ¢ | a £ 3 
5810 0 1.. 15,25812 O ..21,068 12 
335 6 3... LGM 32: we BAe eo 


Net ....0.00-- 5,474 13 10 14,122 1511 ..19597 9 9 


The life business in force has been increased by the transfer 
of the life business of the Life and Health Assurance Associa- 
tion to the extent of 262 Ps ylicies, assuring £38,691, bringing 
the total business obtained during the year 1909 to 891 policies, 
assuring £,261,440. 

Annuity account :— 

The sum £2,556 11s — was received as consideration for the 
~ of seven annuities. 


Premium income.. 
Re-assurances 


re 


eee 





Capital rede nption assuran account :— 
Amount. 
No. £ 
Proposals received.....++-++ee+ees 14 on 9,500 
Corresponding Premiums. 
Amount. Annual. Single. 
No. £ £s d £&sd4 


i711, 3% 0 «2 TR G 

Renewal aE 
£ s £s d £ d 

Premiumincome .. 283 1 3. Sa Tt 8 


The total life and annuity and vial redemption funds were 
increased from £25,332 at the end of 1908 to £49,906 at the 
end of 1909. 

The average rate of interest earned on 
£4 1s 3d per cent. after deducting income-tax. 

Claims by death arising under five policies 
amounted to £860 17s 4d. 


9,000 . 
New. 


Policies issued 13 


these funds was 


within the year 


824 18 6 
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COMBINED ACCOUNTS. lt 


The reserves of the company are now as follows :— 


| 
| 
£ s da LIFE DEPARTMENT. 
Life, annuity, and capital redemption fands .... 49,906 14 7| ‘Taking the accounts seriatim, I shall deal first with the life 
PE cnthibestinatéeesiapaccenssetaseess SE © 9 | department on pages 4 to 7 of the report. This department has 
Reserve for fire bonus policies ..............-. 2,069 3 11! made eminently satisfactory progress. Last year our total new 
Nc bbb ened dad pe kan cded scab ewes ss 522 184 16 3 business was £261, 440, and the current year already indi ites 
Reserve for premiums paid in advance.......... 1,234 18 7 | that this large amount will be maintained, if not increased, The 
Reserve for outstanding life claims ............ 33613 4), xpenses chi arged to this department are, under our agreement, 
Reserve for investments redeemable at par...... 2,035 15 8 | limited to 1714 per cent. of the income, and therefore durin 
Reserve for depreciation of securities .......... 10,000 0 0 | the past four years the accident funds have had to find from 
OU OUIINUD. Bids cccesccsseccacivecdssesses Se 4.4 £30,000 to £40,000, which money will, however, come back to 
The balance at credit of profit and us in future years as part of the quinquennial profits, and also 
loss account amounts to ...... £35,570 9 8 when the renewals, which cost only about 2% per cent. to 
Out of which there collect. are of a sufficient amount to off-set the he avy expense 
has been paid an of new business. 
interim dividend Our claims under this department have been very satisfac. 
at the rate of 10 tory, only £860 being required to meet deaths during the year, 
per cent. per and our tunds at the end of the year are about £44,000 
annum ........ £10,692 9 11 The annuity account shows that that fund has increased from 
It is now proposed £2,376 to £4,182, and 9 capital redemption account fund has 
to pay adividend increased from {£go08 to £1,753. 
at the rate of 15 Your directors are of oe that this department will in 
per cent. per | future years be an enormous strength to the corporation, and 
annum, making we hope that the bonus which we “shall be able to declare at 
124 per cent. for | the end of the present year will be of such an amount as to 
the year........ 16,179 19 11 | attract new assurers in greater numbers. 
: ae 26,872 9 10 FIRE DEPARTMENT 
Carrying forward balance of...... —— 8.69719 10 > 
ead niaciamescat Our fire department (pages 8 and 9), you will sce, shows con- 
Total reserves ........sesecececeeees 815,833 7 2| tinued progress. The net income has increased by about /5 
: per annum, while the gross income—that is, the actual a 
DIRECTORS. miums received by us for policies issued—has increased by 


The retiring directors are Colonel Home Drummond and Mr 
W. Steuart Fothringham, both of whom are eligible for re- 
election. 

The directors regret that Mr Wm. George Black resigned his 
position as Director of the Corporation. | 


AUDITORS. 


The auditors, Messrs Rorie, Collier and Co., but 
are eligible for re-election. 

The directors take this opportunity of expressing their high 
appreciation of the valuable influence and assistance given by 
the local directors in Great Britain, the United States, Canada, 


South Africa, Australia, France, and other parts o £ the world. 
CHAIRMAN’S SPEECH. 
The Chairman said: Gentlemen,—I presume we may as usual 
take the report and statement of accounts as read. 
I shall now deal with the figures of the accounts, and I am 


C.A., retire, 


sure that when you have heard the full information which, 
following my usual practice, I shall lay before you, you will 


share the opinion that our Corporation is more firmly estab- 
lished and more powerful in every way than at any previous 
period of its history. 


WORKMEN'S COMPENSATION. 


Three or four years ago we placed a very large amount of 
business on our books. A great amount of organisation work 
was done, but in consequence of the rates for workmen’s com- 
pensation business fixed by the tariff companies being far too 
low, and our having to follow these in order to hold our busi- 
ness, there has been a considerable loss on that class of busi- 
ness. This has made the past two years years of great stress, 
but we have boldly weeded out all the bad business and con- 
solidated our business in every direction, and have now, apart 
from our life premiums, an income of over a million and a 
quarter of business of the very best class that cannot fail to 
realise large profits in the future. 

During this period of weeding out and consolidation we have 
not neglected our organisation, but have continued the develop- 
ment of our connections in the best lines of business, such as 
fire, life, personal accident. 


TOTAL INCOME, 


On the first page of the report you will find a reference to 
our income. You will notice that the total income of the fire 
and accident departments is £1,286,597, that is £191, 307 in- 
crease over the corresponding period last year. Nearly £50,000 
of that increase is for monthly payment and short-pe riod insur- 
ances, the premiums under that head now totalling no less than 
£350,178. I wish to especially emphasise these figures, so that 
you may appreciate that to so large extent it is unnecessary to 
provide any reserve for unexpired risk, as no unexpired risk 
exists—in fact, on the great part of that sum there is a minus 
quantity of unexpired risk, as our monthly payment premiums 
are only debited when the cash is actually received by us, so 
that sow, if any, of the iewente premiums, and pr: cticall Vv 
none of the December premiums, can be debited in the account, 
as the cash for these months is only received in the months 
of January and February: moreover, during these months we 
meet any claims that may arise under these policies. 


PERSONAL ACCIDENT AND SICKNESS INSURANCE, 


I wish also to emphasise the fact that over half a million 
of our accident income is for personal accident and sickness 
insurance, under which department there is always a minimum 
amount of outstanding claims. 

We have during the year, as in previous years, largely in- 
creased our rates for workmen’s compensation business and cut 
off a very large income. Only £162,000 of our income is from 


SSE 


eT 
2 


£30,000 per annum. 


1s gre 


The 
our fire interests in all parts of the world. 
find that as a result this year will show a considerably increased 
net income, and, what is still more desirable, an increased profit 
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this source, and we are of opinion that we have now got 
business on a 


ater. 


balance. 


The actual losses against the year were £58,914, 0 
the amount being arrived at by deducting the amount 
reserved for the outstanding claims in the previous year, 
g the reserve for outstanding claims for this year, this 


per cent., 


addin 


—S_——_— 


—_—_—_—:_?. nn +k+«k\&<®KR§®® _ _— 


satisfactory 


year’s outstandings being 
The expenses of 44 per cent. 
would like them to be, 


of this. 


excessive. 


with 
to get 


There 


I shall now deal with the most important department of our 

We have attained in our accident department to an 
of £1,168,000, making us practically the largest acci- 
in the kingdom. 
made up, as I have previously stated, 


business, 
income 
dent company 


sickne 


sistently profitable from the claims point of view, but very ex- 
pensive to put upon our 
monthly 


the vz 


s The expenses in Australia, India, and the Far East 
have been very heavy, as it is necessary to have highly-paid 
experts to look after the business, so that until the income in- 
creases to a fair amount the expenses ratio must necessarily be 
however, to have a high expense 
as it is easier to reduce expenses than 
a bad class of business. 

has been a substantial profit on the fire 
£5,619, which has been carried to profit and loss account. 


a low loss ratio, 
rid of 


ACCIDENT DEPARTMENT. 


>SS insurance— a 


It is better, 


Cc 


payment business. 


With _ exception of 


busines 


ness 4 
ment. 


We started the past year with a reserve for unexpired 
for outstanding claims of £196,979. 
have increased the reserve for unexpired risk by LA: ooo, and 
the reserve for outstanding claims by over £52,000. 


£225, 


s profitable and 


S06 and a reserve 


shows 


it necessary to do this 


reserv 
that we have 


you 


es were absolutely sufficient for all purposes, 
transferred from 
£19,000 and placed it to the credit of this account, this, as 
wil] 


see, being m« 


< 


basis, 


We have, however, reinsured very largely, 
as we think that the safest course until such time as our income 


management have been engaged in the consolidation of 


some £6,100 less than last year. 


but our 


lass of 


be Oks, 


in order 


rely a tr 


reserve for unexpired risk. 


The claims 


amount to £621,281, the r 


cent. 


ner cE 


Sive to 


years, 


The profit 


In view 


nt.. and 


get. 


PROFIT AND LOSS ACCOUNT. 


percentage, the nature of 


We hope, 


against the year, 


+ 
Tatlo 


from the nature of our business we are justified 
In expecting an even lower loss ratio. 

While the expenses against this department are 44 per cent. 
I have again to repeat that although this is a somewhat high 
our busi 


however, 


and loss account speaks for itself. 





The whole ‘of that expense has 
been ey to the accident fund, and we have now a goodwill 
ulue of which I am confident is not by any means suffici 
ently appreciated by our shareholders and the public generally. 
£162,000 of workmen’s compensatio! 
, which is some £60, ooo less than previously, and w hich 
has c weil us a very heavy loss, every « 
healthy 


being 

of the large loss on workmen’s compensatio! 

business this it not a heavy ratio, but still we hope that the 
urrent and future years will show 
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so that profit will a 





I think you will 


r under so 
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are somewhat heavier than we 
foreign business is the cause 





ratio 


working of 


Nearly half of this income 1s 
of personal accident and 
business that has been con- 
with 


especially in conne¢ ‘tion 


department of the busi- 
and continuous improve 


risk of 
We 


We found 
that we might feel that thes« 

and to do 
our general reserve a sum 0! 


ansfer from general reserve 


extra estimate 
cs, is pet 


including the 
slightly under 


a reduction to at most 50 


iness makes it the most expen- 
to reduce this ratio in future 


It is a source 
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| of satisfaction to the directors that the interest earning carried to 
account more than pay ovr annual dividend, and as our 

| interest earnings will increase with our progressive reserves, 

| there is no doubt that in the near future we will be able to pay 

| 

| 

| 

| 

{ 

| 

| 
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creased dividend from interest alone, and there is no 


rse balance from actual trading profits available for dividend 
Moreover, every five years we shall have the share- 
fers’ proportion of the surplus life funds. 


mur ses, 


DEPRECIATION ON FURNITURE AND FITTINGS. 


You will also see that we have written off depreciation on 
property and furniture and fittings to the amount of / 4,368. 
We have provided a sum that will be amply sufficient to cover 
the income-tax in the current year, and there remains a balance 
f £35,570, out of which our dividend will be paid. 


CAPITAL ACCOUNT. 


Turning to the balance-sheet, you will notice a slight increase 
in our subscribed and paid-up capital. This is owing to the 
fact that we have issued shares to certain shareholders of the 

mpanies we have taken over during the past year. This 
enabled us to add a sum of about £3,000 to the general reserve. 

The life assurance annuity fund and capital redemption fund, 
as I have already pointed out, are about double the previous 
year. The fire fund shows the necessary increase, and we have 
also a reserve for fire bonus policies, which we started to issue 
in the past year, and which are being received with much favour 
by the insuring public. The accident fund I have already re- 
ferred to, and it amounts, together with the estimate for out- 
standing claims, to £522,184. Then we have a reserve for 
investments redeemable at par, and reserve for depreciation in 
securities (£10,000). The last item on the debit side is bank 
loans £121,832. It may appear to some of our shareholders 
bad finance to have such a loan from our bankers when we 
have £78,000 cash in bank, but in a business such as ours it is 
necessary to carry large cash balances, and this loan was re- 
quired to the extent of £40,000 for the purpose of an investment 
that is not only an absolutely safe investment, but also brings 
with it a large amount of fire business. The balance of the 
amount was nearly all required for the building of our new 
London office, which is progressing rapidly. We could have 
realised securities, but found it was cheaper to borrow on the 
terms we obtained. 

ASSETS. 


On the asset side you will find that we have invested funds 

totalling £915,692, or close upon a million sterling, and if you 
will refer to the auditor’s docquet you will there see that the 
depreciation from the price at which those stand in our books 
1s £22,727, £10,000 of which we had previously provided, and 
I may say that since the turn of the year this depreciation has 
decreased by about £3,000. This is a highly satisfactory state 
of affairs. : 

AGENCY BALANCES. 
{ 


The agency balances, which include balances due from other 
companies, amount to £204,000. These are all absolutely 
good, and the amount, as compared with our total premium 
Income, shows a most favourable position. 


INTEREST ACCOUNT. 


Our interest accrued is £10,785, and cash in bank, to which 
I have already referred, £78,120. 

The item of £26,301 for furniture and fittings at our head 
and branch offices seems a large amount, but we have estab- 
‘ished these offices very rapidly. They are all offices that add 
cignity to our company, and are worthy of the position we 
hold at the various centres. Your directors feel, however, that 
the amount is somewhat high, and instead of writing down 


=I 


7/2 per cent. are in future to write down 10 per cent. 





1 Canada. We have also in Belgium and France a large 
ident business. In all these countries we have managers 
helt aie ability, energy, and experience, and your directors 

every confidence in these gentlemen. We have also similar 


ACCIT sinesseac j . : : 
lent businesses in many other parts of the world, including 


| PURCHASE OF OTHER COMPANIES, 

_ The next item in the accounts is the purchase account of the 
business of various companies. ‘This is a proportion of what 
we actually paid, but in all the purchases we have made we 
have got value for our money, and have added largely to our 
rane In the past year we have not had the full advan- 
tage of these purchases, but in the current year we shall have, 

| and we intend writing off the purchase price over a period of 

| fivé years or less, as the case may be. 

| The item, “ Sundry debtors, £2,105 15s 8d,” brings our total 
assets to 41,258,185, and we thus offer undoubted security to 
‘he assuring public, but in addition we also have uncalled 

| apital of £647,215. 

|} As you are no doubt aware, we now transact almost every 
Class of insurance business. The acquisition of the Scottish 
I ive Stock Insurance Company and the control of the Northern 
l’late-Glass Insurance Company has completed the list. We 

ivide these departments of insurance under three heads, 

‘mely accident, fire, and life. 
lhe accident department includes every department except 

| = and life. We transact accident business not only in the 

! \ nited Kingdom but to a very large extent in the United States 

| 

j 

} 


sou ee a 2 : ¢ ° . 
} South Africa, and all have shown, or are showing, satisfac- 
} tory results. * 
i 


THE ECONOMIST. 


eason why, with the prosperous years, we should not have a | 
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FOREIGN FIRE. 

Our foreign fire business, which we carry on in nearly every 
part of the world, will, we hope, be a source of large profit t 
the company. During the past year there has been n 
underwriting loss, but the expenses of establishing these busi- 
Australia, have been very heavy, and this 
ounts for the heavy expense ratio which 


© seTious 


nesses, especially in 
to a large extent ac 
our accounts show. 

We have, however, passed through the most difficult part of 
this organisation period. We have consolidated r 
agencies under fixed centres, and have appointed t 
centres capable and experienced managers. We have 








upon these managers that our desire is not for increased pre- 
mium income but for profitable results. We are, therefore, 
making the aim of aur business consolidation and efficient or- 
ganisation, and we hope that each separate unit wil uture 


be a source of profit to the shareholders. 
I 
AUSTRALIA, 

We have sent as general manager for Australia, Mr W. G 
Falconer, who was lately joint accident manager in Canada. 
Our foreign manager has only just returned from a visit to Aus- 

; 5 24 
tralia, where he has reorganised our business. Our head office 


in Australia has been fixed at Sydney. Our former manager, 
Mr Medhurst Taylor, who has so ably carried on business for us 
since our establishment, will control Victoria, with head office at 


Melbourne. 
CANADA. 


{ Fial?l +! 


In Canada, under our able fire manager, Mr Hall, that ce- 
partment shows satisfactory results. 


THE FAR EAST. 


Our assistant foreign manager, Mr Seaman, hi 
year in the Far East, weeding out and consol 
ness there. 

Although in Great Britain we work on non-tariff fire lines, in 
these countries, with the exception of South Africa, we work on 
tariff lines. We find that as a consequence of this dual policy 
the efforts of our representatives in those places where there are 


SE LS ES PSs snes snensetnshhaSunnne esse —— 
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tariff associations are hampered, and our progress is handi- | 
capped. This state of affairs, our management fears, cannot | 
continue, and it will be necessary for us to carefully watch the 
matter, and, if we find that it is in the interests of our share- 
holders for us to act independently of tariff associations alto- 
gether, we will require to do so, as our experience has shown 
us that it is only by being outside the tariff organisations that 
we are able to place on our books a share of the best class of 
business. 
SOUTH AFRICA. 

South Africa is, as I anticipated in my speech to you last 
year, doing exceptionally well. We are more than pleased with 
our first year’s working there, and we confidently anticipate 
iarge profits from the business which we have obtained in that 
important and rising colony. 

HOME ORGANISATION. 


Our home organisation has also received careful revision, and 
I think we as a corporation are to be congratulated upon the 
able and energetic staff which we have at all our branches. In 
our report we have expressed our appreciation of the great ser- 


Liverpool, and Mr John Wilson, C.A., of Edinburgh, have both 
resigned their positions this year. These gentlemen have been 
connected with us for about 24 years, having done splendid work 
for the corporation, and I am pleased to say that we have been 
able to offer thera a seat on our local boards in Liverpool and 
Edinburgh respectively, and so will continue to have the benefit 
of their experienced advice. 

I shall be pleased to answer any questions which the share- 
holders may have to put to me. I have endeavoured to 
as clear and frank an explanation of the figures as possible. We 
are of opinion that the corporation was never in a stronger 
position than it occupies to-day, and we look forward to a large 
increase in profits in the near future. I have pleasure in moving 
the adoption of the report and accounts. 


submit 


Mr D. M. Mackay (the vice-chairman), in s¢ nding the 
motion, stated that the shareholders had taken a considerable 
number of the shares offered to them, and that he felt confident 
the shares were an exceptionally good investment, as the busi- 
ness put on the company’s books could not fail to realise pre fits 
now that the great expenses of organisation had practically come 
to an end. 

The resolution was, after a brief discussion, adopted; and 
the retiring directors were re-elected. 


FORMAL BUSINESS. 


Mr D. W. Marwick, W.S., of Edinburgh, in’ moving that 
Messrs Marwick, Mitchell, and Co. be appointed auditors of the 
company for the present year at a fee of £300, stated that in his 
opinion it was inadvisable to have divided responsibility in 
having two firms of auditors, and that as Messrs Marwick, 
Mitchell, and Co. had for ten years audited the American ac- 
counts of the corporation, and were therefore the senior firm, he 
moved their appointment. 

Mr Lyon MacKenzie, who seconded the motion, agreed with 
the position taken up by Mr Marwick. 


Se 


vices rendered by our local directors in all parts of the world. 
I wish to emphasise this, and also to add our appreciation of the 
efforts of every official of the corporation and every agent who 
has worked loyally during the past year. The two oldest resi- 
dent secretaries of the company, Mr Thomas M’Pherson, of 
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An amendment was moved by Mr Wm. Robertson, and 
seconded by Mr J. H. Knuck, that Messrs Rorie, Collier, and 
Co. be reappointed, but on the resolution being put to the meet- 
ing the Chairman declared the motion carried by 20 to 10. Prior 
to putting the resolution the Chairman announced that the 
board and management would take no part in the division. 

After various questions had been answered by the Chairman, 
the meeting terminated with the usual votes of thanks. 








AUSTRALIAN AND NEW ZEALAND MORTGAGE COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Aus- 
tralian and New Zealand Mortgage Company, Limited, was 
held, on the 2nd inst., at the Cannon street Hotel, London, 
Mr Arthur Flower (the chairman) presiding. 

The secretary (Mr Gerald Young) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—If we adopt the same means 
of comparison as we employed a year ago, we shall find that 
our loans on mortgage and properties on hand, as stated in 
our balance-sheets for the last six years, have varied as fol- 
lows: ~Loans on mortgage—1g03, £97,000 ; 1904, £56,000 ; 
1995, £54,000; 1906, £47,000; 1907, £9,000; 1908, £2,000; 


and 1909, £600. The properties on hand have fluctuated from 
£450,000 in 1903 to £445,000 in 1904, £426,000 in 1905, 
£383,000 in 1906, £349,000 in 1907, £280,000 in 1908, and 
4,240,000 in 1909. That is a reduction in six years of £301,000, 
while our debenture stock during the same six years has varied 
as follows:—In 1903, £518,000; 1904, £489,000; 1905, 


£475,000; 1906, £443,000; 1907, £372,000; 1908, £292,000 ; 
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dend outstanding, £4,822 8s 5d: This forms part of the interim 
dividend declared in December, but for which warrants have 
not come in until the following month, and you will obserye 
that this sum is provided for by the balance standing at our 
bankers on December 31st. On the assets side of the bala: 
sheet, the only items which I think require any referen 
me, are: Co-operative Coffee Company, Limited, £674 
this represents the payment which we made to take t 
old coffee mill and store at Port Dickson, the intention at the 
time being to use this as a curing and drying factory. We have 
been using this store recently for the curing and drying of the 
rubber from the Lukut Estates. The investment of £6,329 “A” 
shares in the Kamuning (Perak) Rubber and Tin Compan 
Limited, was the balance of shares taken over by the compa 
and which has subsequently been disposed of at a profit 
will appear in the accounts for the present year. 


Ce 


i 
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PRICES OBTAINED. 


You will have noticed, gentlemen, that the net price obtained 
for our rubber was 6s 1.8d per Ib, and that may prove not quit, 
up to the expectations of some of those present, but, compared 
with the results of certain other large producing companies 
such as our own, it is not unsatisfactory. This is due to two 
ot three causes. In the first place our annual yields of rubber 
have been increasing at a prodigious rate, and the acquisition 
of new estates and their organisation have thrown a great deal 
of work on our manager. In our first year, 1905, we harvested 
2.800 Ibs of rubber; in 1906, 17,228 lbs; in 1907, 110,740 1! 
in 1908, 284,873 lbs; and in 1909, 545,219 Ibs. In this ¢ 
nection, Mr Cumming states that the percentage of good quality 
in the crops of rubber during 1909 was not as satisfactory as 
he had hoped, which he attributes to the temporarily rather 

















and 1909, £279.000, or a total reduction in the six years of 
£230,000. our accounts were closed on December 31st 
there has been a further reduction in our debenture stock of 
£41,000, consequent on the sale last year of a sheep property 

we are endeavouring to realise further 


overcrowded state of the various stores and to the poor quality of 
the rubber from some of the lower-lying land in the Klang dis- 


. } 
trict. 


Since 


He expects, however, a decided improvement during th 
: ‘ Increase ce ich 
current vear with the new stores and increased space, to whi 


‘ 


I may add that a completely equipped new factory, capable of 





in New South Wales, and 


properties at the present time. The past season in Australia turning out any description of rubber that the market may fri 4 
has been a very good one, and the prospects at the present time | time to time require, has been recently erected at Seremban. 4 


are very promising for the properties in which we are interested, 
. FORWARD CONTRACTS. 


a 
while prices for wool still continue good; so that we hope 
before long to succeed in further materially reducing our hold- 
ings and our liabilities. 


OF UNREALISED 





Another explanation is that when the market price of rubber 
was 5s 6d per lb, a figure almost the highest that had previously 
been touched, we considered it advisable to contract for forward 
delivery to an extent of about one-third of our output for the 
year—namely, 25 tons at 5s sd, ro tons at 5s 6d, and 35 tons at 
ss 614d. This was considered by us—and not only by us, but 
by many others of the leading producing companies—good 
policy. No one at that time contemplated the increased and in- 
creasing prices that have since ruled. Of course, it 1s extreme!) 
easy to be wise and critical after the event, but you will, I am 
confident, recognise that we acted in what we considered the 
best interests of the shareholders in making sure of at least a 
certain portion of our profits, while at the same time keeping 
the bulk of our expected crops uncontracted for. For the cur- 
rent year we have only sold forward at 6s per Ib 168,000 Ib 
out of an estimated output of 850,000 lbs, and in view of the 
present change of sentiment as to the probable trend of values 
being rather to higher than to lower prices, we do not propose, 
so far as at present advised, to make any more forward sales, at 
all events in the meantime. (Hear, hear, and applause.) Then, 
again, you must remember that we have been at the producing 
stage for some time, so that a considerable proportion of our 
crop came on the market before the great rise in price oct urred, 
whereas some of the other companies, which were in a less 
advanced position, got the benefit of the higher prices for a 
larger relative proportion of their output. 


VALUE PROPERTIES, 

Well, gentlemen, I have shown you that considerable pro- 
gress has been made since we last met in the liquidation of the 
company, but the progress to which I have referred as exhibited 
during the last six years has been even more substantial than 
is shown by a mere comparison of figures, and for this reason 
—that the properties realised include those most difficult of sale 
and most undesirable to retain, while those remaining on our 
hands are some of the more valuable and revenue-producing 
properties, which, now that good seasons are enjoyed, should, 
we naturally hope, share in the general improvement in values 
now current in Australia. I wish to call your attention to this 
feature in bunts because it has been suggested to me 
more than once in conversation by shareholders that presum- 
ably we have sold all the best and most readily realisable of 
Our securities, and those remaining are the residue which may 
be very difficult of sale, whereas the facts are directly the oppo- 
site. I have no hesitation in saying that nearly all the pro- 
perties remaining on our hands awaiting realisation are among 
the best of those originally comprised in our accounts, and 
should, we ‘hope, give evidence of the fact by results. I should 
like to point out, in conclusion, that while in our balance-shect 
the liabilities other than the paid-up capital amount to £310,000, 
our assets in the same balance-sheet include items consisting of 
cash or the equivalent of cash to an amount of £81,000, reduc- 
ing the liability to £229,000, which sum I certainly see reason 
to hope should ultimately be met by the proceeds of properties 
at present remaining on our hands awaiting realisation. In 
conclusi 


our a 


FUTURE PRICES. 


OT eR ee 


In regard to the future of prices, I have no information not 
available to you all, but as it appears that the supply is lkel) 
to remain short of the demand for some time to come, the pro- 








he Chairman movec > adoption of the report < . ie saan 

ean the Chairman moved the adoption of the report and | panitity now appears to be that the present high prices will ‘ 
accounts ed oe ; ro * 
Mr Shannon nded the moti which was, after a brief be maintained, or, some authorities think, surpassed. (Ap- ae 
nant Sse naea e ( on, ch as, alter ¢ rie : a aw . SOR 
discussion, unanimously adopted *" | plause.) I believe that forward sales could be made to-day ; r 3 
Ss ] SsaUli, ALAGLALL . « . 1 Aa 

7 ff . « . . . an « s 6d per 1D, x 
The usual formal business having been transacted, a vote of |] 1910 at about 11s 6d per Ib, and for 1911 at oe 1] Saal ‘ 
thanks to the chairman and directors for their services during which you must admit is a distinctly encouraging a. me 
t $s I ‘ « an 1 OY ‘ “ir service ing = a : a : . z | ; 
: : : oF 2d While on the subject of price, let me remind you }| 

the past year terminated the proceedings. (Hear, hear.) , : a oH . ik ; 
ss , I - that our experienced manager, Mr Malcolm Cumming, has com- |} a 
mitted himself in print in a public journal to the following || * 
statement :—‘‘ It is my firm belief that as soon as the estates || a 
LINGGI PLANTATIONS, LIMITED. : ; ee : y 
: : : , _| in the Federated Malay States come to full maturity, and the || 3 
The annual general meeting of the shareholders in the Linggi | labour becomes more skilled, we out here shall be able to place 


Plantations, Limited, was held on the and inst. at the London 


, ' t plantation rubber on the London market at 1s per lb without 
Chamber of Commerce, Ox‘ord court, Cannon street, London, 


loss." (Applause.) That is Mr Cumming’s prognostication, 


Sir William Hood Treacher, K.C.M.G. (the chairman), pre- | and if it works out, present main sources of supply are likely % 
siding to be driven out of competition, notwithstanding any schemes o! q 

The representative of the secretaries (Messrs Guthrie and | railway extension such as we hear of that may be inaugurated. s 
Company, Limited) having read the notice convening the meet- . a id Se Rae ‘ 
ing and the report of the auditors, AVERAGE YIELD PER TREE. 


The Chairman, in the course of his speech, said :—Dealing with 
such figures in the balance-sheet as appear to require comment, 
I would refer in the first place to the following items :—Premium 
on shares: This represents the accumulation of premium on 
shares which we have issued from time to time, and I shall 
allude again to this aspect of our position at a later stage. 
Creditors in the East: £5,581 19s 6d; this represents mainly 
accounts owing at the date of the balance-sheet, but since settled. 
The figure £9,262, creditors in London, is chiefly made up of | 
provision for income-tax £5,000, and an amount due to the | 
agents, Messrs Guthrie and Company, Limited, £2,500. Divi- ' 


It is stated in the directors’ report that the average yield per 
tree tapped was 3.59 lbs, but vou will have noticed that in that 
average are included 39,161 trees which were tapped for the 
first time and for six months of the year only, thus consider- 
ably reducing the average. On the other hand, 730 twelve- 
year-old trees averaged 10.7 lbs per tree, and 9,000 ten-year-old 
trees gave 614 lbs per tree, while on one block of Siliau 4,400 
trees, five years old in April, 1909, yielded an average of 2.81 
Ibs per tree. The manager reports that a great improvement in 
the work of tapping is visible, and that no trees have been 
excessively tapped. (Hear, hear.) 
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nnnamanlenal 
able to tell you that Mr Cumming assures us that on 
estates, for the most part high and ‘well-drained land, there is 
»o cause for alarm in regard to root disease, while white ants 
a easily coped with by means of a destroyer now in use. 


our 
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about pests, fomes, and so forth, and I am glad to be | 


ies Tamil labour, the bulk of our labour force, on Jan uary 1, | 
1909, numbered 1,720, and on january 1, 1910, 2,266. The 

jority are recruited in shels villages by our own men sent 
+) India, and our manager and our estates are p wt lar and 
boar a good reputation in the villages. 


EXTENSION POLICY. 


Our present policy in regard to extensions, which has been 


mmunicated to our manager, is to increase our cultivated 
i from 4,259 aX res to §,000 aCres aS SOON as prac ticable. This 


would leave us witha reserve of about 5,000 acres, the develop- 


nent of which must stand over for the present, as our staff 
will be fully occupied for the time being by the extensions t 


of the non- 


iich I have just referred, and in the maintenance 


revenue ai ‘reage—some 2,310 acres—and in working that - ch 
is already producing rubbe: For this programme and for a 

rther more extended future programme we have, as you will 
see for yourselves from our balan: e-sheet, ample funds without 


encroaching upon the capital profits of our recent distribution 








of 60,000 /1 “*B” Kamuning shares, which, as stated in our 
ircular to the shareholders, it is the intention of the di tors 
shall be invested in securities not necessarily dependent on 
rubber, and will yield an annual income which can either be 
divided among the shareholders, utilised for future develop- | 
ments, or in any other way that may appear desirable. It will 
be within your recollection that the company acquired the 
Kamuning estate early in 1908 for £105,000, £35,000 in 2s 
shares at 10s, and £70,000 In < ish We su sfully 
floated off the estate from August 1, 1909, a a sub- 
iry company, or £132,500—f105,000 in fr “B” 
hares and £27,500 in cash—and this after taking out of the 
estate 26,374 lbs of rubber and a net profit from tin amount- 
ing to £2,151. The floating of this subsidiary company, in 
addition to the actual pro fit which accrued, relieved us of the 
sity of raising additional capital for maintaining the non- 
pr ode ing and fo ope. the undeveloped portions of our 
Kamuning estate. You wi l am sure, agree with me in the 
pinion that we shareh Aare in Linggi Plantations, Limited, 
ire in a position to congratulate ourselves on being the pro- 
prietors of an exceptionally sound and prosperous property, 


and I will call to your recollection just one or two facts which 


will justify this optimism; but I will do so very briefly, leav- 
ing their elaboration to your own active intellects. The first 
fact is this: Our capital is only £100,000, all of which has 
been issued, and of that amount {10,000 are in preference 





shares, which can earn a dividend at the rate of only 7 per 
ent. per annum. I may, however, in passing remind prefer- 
nce shareholders that, looking to our strength in reserve capital, 
they hold securities which it is no exaggeration to say may 


be regarded as being as sound, let us say, as British ¢ ‘onsols, 
£ +r + 


carrying a much better rate of interest. 


Mr G. Henson: Are they cumulative preference shares? 
PROFIT FOR THE YEAR. 
The Chairman: Yes. Fact No. 2 is that the present ac- 


yunts show a profit on last year’s warweng of £162,227 and a 
balance of profit of £166,743. No. 3 fact: You will observe by 
referring to the balance-sheet that we > hav ‘ea reserve of £166,927 
19s 11d, representing proceeds of shares issued by the company 
from time to time at a premium, and we shall realise, as you 
know, from the sale of 60,000 of our ** B”’ shares in Kamuning, 
issued to shareholders of this company at a premium of £1, a 
issue of these shares not only 


sum of £1 20,000 in cash. The 
provided this large amount, but resulted in giving you a bonus 
as the allotment fro rata to your holdings was at a premium 


ww far below the present market value. We still retain 45,000 
of these “‘B”’ shares in Kamuning, and the value at which they 
stand to-day in the market can be put at something like a quarter 
of a million sterling. (Applause.) We have also over 400,000 
trees not ready for tapping during 1909, but which will gradually 


s 


me into bearing in this and in f - wing years, which, of 
urse, Means increasing outputs, and, I hope, i increasing profits 
is well. (Hear, hear.) N While the acre age of the company, 


whe n it was reconstructed in 1go0s under its present name, with a 
capital of was only 2,519 acres, our acreage now 
amounts to a little over 10,000 acres, exclusive, of course, of the 
Kamuning estate, which we floated off as a subsidiary company 
during 1909, of which a recent survey shows that 4,259 acres 
have been opened. ‘This has been affected by judicious pur- 
chases from time to time, and in regard to one of these, the 
Beaumont estate, of 350 acres, with 170 in Para rubber, it will 
nterest you to know that we paid for it towards the end of 1908 
4.25334, on the recommendations of the well-known planter, Mr 
\. B. Lake, and that since its acquisition to the end of last 
year we had secured 36,758 am of rubber from the property, 
showing a net profit of £8,270—that is, taking the profit on 

I eae not remind you of the acquisition 


£10,000, 
A 


ubber at 4s 6d per Ib. 
of the important Bukit Nanas and Klang groups, totalling 3,645 
acres, which, as well as the Kamuning Estate, came to us 
through the good offices of Messrs Guthrie and Company, our 
‘gents, to whose valued services since the inception of the com- 
pany the directors expressly acknowledge their indebtedness. 
(Hear, hear.) 

PROGRESS OF DIVIDENDS. 


No 5 fact is that the dividends of the company show a healthy 
Tate of progress. Our first dividend was declared in 1905, the 


| the shareh« 
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1 was at the rate of 





year of the reconstructed 


sm pany S DITin, ans 


4 per cent.; in 1906 we divided 15 per cent., in 1907 20 per 
cent., and in 1908 60 per cent. For 1909, 1f you will now adopt 
our proposal, we shall declare a dividend at the rate of 105 per 

ent.—(applause I i the first five years, dividends 





€ 
< rrecat 
ageTegaiin 


of 
2S 


ng 264 per cent. on rom time to time issued. 
(Renewed applause.) What the dividend tor the current year is 
likely to be it would not be seemly for me to prophesy, but you 
would have seen ft ur report that Mr Cumming, our able 
d experienced manager, to whom a great part of our success 
is und loubtedly due, estimates a yield of 85 ),000 Ibs., of which 
I may add that 239,500 lbs have been ured by the end of 
last month—April—and you know that his e stimates are what I 
believe business people call “ conservative.’ I may say with 
regard to the yield of 239,500 Ibs that during the early months 
of the year the trees were wintering, and Mr Cumming wrote us 
recently that he expected a largely increased yield in Apri 


steadily in down to 


} 


reasing the end of the vear, but we have 


also heard that during the month of April there was unprece- 
dented rain in the Federated Malay States, which no doubt has 


te In con- 
of the direc- 


large crop which was expe 


against the f 
That the report 


the Chairma 
together with the 


militated 
clusioa, moved : 


the companv’ 




















1 
tion of snares, 


part of the Kamuning 





tors, statement of upany’s accounts to 
December 31, 1909, duly audited, be received, approved, and 
— and that a final dividend of 100 per cent. be now de- 
lared out of the net profits of the company for the year ended 
December 31, 1909, and that the sum of £175543 16s sd be carried 
forward, subject to commission due to the managers under the 
agreement, and to the special remuneration due to the directors 
under article 96, both as specified in th tors’ report re- 
ferred to.” ; 
Mr Noel Trotter seconded the resoluti 
SHAREHOLDER’S’ REMARKS. | 
Mr H. 7 observed that the Kamu g property was | 
acquired or * th iggi Company because, according 
to the stat properties uld be more efficiently 
vorked together, and, presumably, the only excuse rting 
with it | was because they could be more efficie y 
worked separately. That was rtainly st extraore ary 
posit Another impcrtant matt: vas ‘the f that the | 
Kamu g Company was issued public! eferring to ? e | 
In t upital in Lingg P! i S Mr Brice ud 
that the nly notificati wh the : vad with 
regard +t this was contained i the : rt rb. | 
mitted, which told them that the whole of the capital 
was now ssued If he ve! rrect formed, the | 
shares in question were issued or allotted « t] rior to the | 
date of the Kamuning prospectu He wished to ask to whom | 
those shares were allotted t what } vho had the nmghts 
of the Kamuning < those shares, and why the were so 
allotted Then, with gard to forward sales, he is the last 
person to criticise the acti f the direct that matter. He | 
plac ed nfide In 1e board, and what er tne r cht } n 
such a direction as that he would support them. He thought 
however, that they should let the shareholders know 
Mr Gerald Elens said he regarded the state t which the 
chairman had the meeting as being t satisfactory, 
and it was great pity that anyone should come there 
and introduce 1ote (Hear, hear. 
Mr Hill thou; question of selling rubber forward was 
a matter of general interest to shareholders, they shouid 
be advised of what was done in that direction. Wath regaz 
to the large reserve fund which had the | real 
i 





told that that money was to be invested enti ( utside pate r, 
and the shareholders should see that that done. (Cries of 
‘No,’ and a Voice: ‘ Leave it to the darectors He would 
like to know what the investment was 

THE CHAIRMAN’S REPLY. 

The Chairman, briefly replying to some of the 7 ts raised 
by Mr Bri 1id that, with regard t he Kamuning property, 
they bought and sold on the valuat Mr Malcolm Curn- 
ming, who was one of the best value the mtry Then, 
as to the issue of the balance of the mpan\ apital. That 
amounted to 16,748 shares of 2s each, and it was issued because 
they required the. money for working expenditure. It was issued 
to Messrs Guthrie and Co. at the market price of the day. 
The rea the gave fav Die sideratior to Messrs 

| Guthrie and Co. was that they were part vendors f 
ithe Kamuning, and part of their purchase price was 
| to be in shares. That was a condition of the sale, but at the 
| end the directors found that th wert ort shares, and 
| Messrs Guthrie and Co. gave up a large number of shares, 
which entailed practically a loss to them of al ». As 
to sales forward, ane seemed to be a divis ig as to 
| whether these should be reported, and he w re onl 





that would consider 


> 
4 


the directors I 
‘After further discussion, a show of hands was taken on the 
question of forward sales, with the result majority 
favoured an intimation of forward sales given to 
Iders. 


say 


| The Chairman said that this expression of opinion would be 
| considered at the next board meeting, but as they were not 
| selling forward at present there was immediate hurry in the 
matter. 

The o rigi nal resolution adopti lg the report and accounts and 


| approving the divide nd was then submitted to the meeting, and 
| carried unanimously. 
The usual formal business having been transacted, a vote 


thanks was passed to the managers in the East, their 


of 


assistants, 
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and the superintendents, for the extremely able way in which 
they had managed the affairs of the company ; and, at an extra- 








ordinary general meeting afterwards held, a resolution provid- | 
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ing for certain formal alterations in the company’s articles of | 


association was unanimously adopted. 


Mr Hill proposed a vote of thanks and an expression of con- | 


fidence in the chairman and directors, which was seconded by 
Mr Brice and unanimously accorded. 
The proceedings then terminated. 


CEYLON COCOA AND RUBBER COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Ceylon Cocoa and Rubber Company, Limited, was held, on 


the sth inst., at the offices, at 139, Cannon street, London, to | 


consider a resolution authorising the issue of the remaining 
2,000 shares of the company and the subdivision of the share 
capital of 20,000 shares of £1 each into 200,000 shares of 2s 
each. Mr Richard Hoffmann presided. 

The secretary (Mr F. Morton Flavell) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—Before proceeding with 
the resolutions as read to you, let me just recapitulate the 
position of this company. We were registered in November, 
1904, to take over about 1,000 acres of jungle land since in- 
creased to 1,439 acres. Of this 1,177 acres are freehold land 
and free from any rent whatsoever, and 262 acres are leasehold 
at the very small rent of about £20 per annum. We planted 
28g acres in 1905, 341 acres in 1906, and 74 acres in 1907, 
making a total of 704 acres, and we shall plant up a few 
acres—say, about 20 acres—this year, which will bring our 
estate up to 724 acres planted. Some of the remaining land 
is rather too high for rubber, but it would make excellent tea 
or coffee land, and we have put out an experimental field of 
the famous coffee Robusta, which is so very successful, and 
yielding such large crops in Java. Meanwhile we desire to 
keep our capital low, and we therefore do not contemplate any 
extensive additions to our estate except, perhaps, later on out 
of revenue. Our oldest trees are just reaching the tapping 
stage; in fact, we shall start tapping within a month or so, 
and we trust to have quite a substantial yield during our 
coming financial year, which is July 1, 1910, to June 30, 1911. 


ESTIMATE OF FUTURE PROFITS. 


A property in which I am interested in the neighbourhood of 
this company’s land is now giving a yield of 300 lbs. of rubber 
per acre, and I see no reason why we should not eventually 
harvest 200,000 Ibs of rubber off our estate; in fact, it is quite 
certain we shall. You see, at 2s profit this would pay 100 per 
cent. In other words, we shall be able to eventually make 100 
per cent. profit for every 2s we get for our crop, less 1s cost 
of harvesting. That will, of course, be some time yet; but 
years go by quickly. It seems only yesterday that you, gentle- 
men, were good enough to follow my advice and buy this land, 
and put up vour money to plant and not to buy an already 
planted estate, for which you would even then have had to pay 
very heavily. We now have the satisfaction of seeing our 
rubber standing in at about £28 per acre, and when you have 
taken up these additional shares we shall have £4,000 in the 
bank with which to complete our programme of bringing the 
planted area to maturity and erecting our factory. For the 
time being we shall make biscuit rubber, for which we have 
ample accommodation. I think we have every reason to con- 
gratulate ourselves on our position. Perhaps when our shares 
are subdivided you will see them standing at a figure some- 
what approaching their value. I have now to propose that 
the issue of the further 2,000 shares to the debenture-holders 
and shareholders fro rata at £2 each be approved, making a 
total issued capital, including debentures, of £20,000. 

Mr Richard Davis seconded the resoluticn, and it was carried 
unanimously. 

The Chairman next moved: ‘ That each of the 20,000 shares 
of the company of 41 each be divided into 1o shares of as 
each, and be renumbered accordingly.” 

Mr Davis: I think it is for the general benefit, and, there- 
fore, I have great pleasure in seconding the resolution. 

The resolution was carried unanimously, and the proceedings 
then terminated. , 


CALIFORNIA OILFIELDS, LIMITED. 


The ninth annual general meeting of the shareholders in the 
California Oulfields, Limited, was held, on the 4th inst., at 
Winchester House, London, Mr Robert Balfour, M.P. (the 
chairman), presiding 

The secretary (Mr F. W. Bishop) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The accounts for 1909, now 
submitted, do not, I think, call for any lengthy explanations, 
but there are certain points in regard to which you may desire 
more detailed information. The profit for the year amounts to 
£177,273 0s sd, as compared wtih £155,459 1s 2d for 1908. 
An interim dividend of 10 per cent., free of income-tax, was 
paid in October last; we have redeemed £20,000 of debentures 
in fulfilment of the obligations of the debenture trust deed, 
making the total amount redeemed to December 31st £40,000; 
we propose that £20,000 shall be transferred to reserve ac- 
count, thus increasing the amount at the credit of that account 
to £70,000, and to pay a further and final dividend of 25 per 
cent., subject in this case to the deduction of income-tax. These 
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appropriations leave us with a balance of £25,734 98 9d to carry 
forward, whereas we brought £22,628 2s 8d into the account, 
It is becoming the practice to pay dividends less rather than free 
of income-tax, and we have deemed it advisable to do this on 
the present occasion. It brings more definitely | undtr the 
notice of the recipients that the income-tax on their investments 
has been paid, and, it may be, reminds those who are entitled 
to rebate that they should make the necessary application. 





INCREASED PRODUCTION AND PROFIT. 


The operating profit for 1909 1s about £23,000 more than it was 
for 1908, whereas the production for 1909 has exceeded that for 
1908 by nearly 815,000 barrels ; this additional production r pre. 
sents a substantially larger net value than the increased 
operating profit. When the accounts for 1908 were” mads ur 
there was reason to anticipate an increased production in 19009, 
and under these circumstances it was decided to carry forward 
an amount in equipment and development account, which under 
our previous practice would have been written off in the 1908 
accounts, and we were also influenced in this decision by the 
fact that the expenditure for general purposes in 1908 was rela. 
tively larger than in previous years. This has resulted in a 
larger amount being written off in the 1g09 accounts and ina 
corresponding reduction of operating profit. We have referred 
on previous occasions to the difficulty of determining how much 
should be written off for depreciation on equipment and de. 
velopment expenditure. 





It will be noted that the amount car. 
ried forward as an asset at the debit of equipment and develop. 
ment account is £192,981 98 3d, as compared with £209,193 
1ss rod as at December 31, 1908. This asset is represented bi 
our headquarters and subsidiary camps, manufacturing and re. 
pairing shops and their machinery, electric plant, tanks and 
pipelines, and all our wells and their equipment. The im- 
portant point to consider in dealing with depreciation is not 
what has been written off the cost of the operating assets, but 
whether they are safely valued at the amount at which they are 
carried as an asset in the company’s balance-sheet. Taking all 
the circumstances into consideration, and making reasonable 
allowance for eventualities, we are of opinion that the assets 
in question are worth to the company as a “ going concern 
their balance-sheet valuation. The balance of expenses with 
respect to the new isue of shares in 1907 and discount on deben- 
tures then sold, amounting to £15,346 5s 5d, has been debited 
to profit and loss account in the accounts now submitted. This 
expenditure has been written off in three instalments, which is 
the usual practice, and I may mention that the considerable sum 
of £61,727 5s 8d for these and other similar expenditures has 
thus been dealt with since the organisation of the company. 
The property of the company is reported to be in satisfactory 
condition. The new headquarters have proved convenient, and 
the field operations have been carried on satisfactorily and effi- 
ciently during the past year. 


THE COMPANY'S ORGANISATION, 


Close attention has been given to organisation, and the f 
lowing communication from a visitor from Pennsylvania 
acquainted with oil fields—will be of interest. He wrote th 
San Francisco agents of the company on December 31st as 
follows :—‘ While waiting for transportation to Peru I have had 
the pleasure of visiting the property of the California Oilfields. 
| believe you have as competent a force of employees as any 
company in California and the finest camp im the United 
States, and I daresay in the world, of its kind. More has been 
done for the comfort and health of the employees than I have 
seen elsewhere, and I consider this policy, taking everything 
into consideration, a wise one; you are thus able to secure 
better men and to hold them. The erection of a recreation and 
reading room for the men I consider a wise move also, In 
my own experience I have found that as a rule it is advisable 
to secure married men as drillers, as they are more apt to 
stay than to drift around. Owing to the great difficulty and 
length of time and expense it takes to put a well down, you 
cannot afford to keep changing drillers. The oilfields of Cali- 
fornia are the most difficult and expensive to operate in and 
need the best men that can be secured. As to the drilling 
operations, from what I saw they appear to be carried on 
intelligently and methodically, but more than this I cannot 
say, for the reason that it would be necessary for me to spend 
a considerable time on the property in order to thoroughly 
learn the conditions and formations before I would feel com- 
petent to go into the subject in more detail. The engineering 
department is quite a feature in your organisation and appears 
to be well ordered and efficient; it must result in much 
economy and is evidently in competent hands. The ordering 
and control of oil well supplies is also conducted under a 
system which is calculated to protect as fully as possible thi 
interests of the company. I desire to add that I am more 
than pleased with what I have seen of your property and the 
energy and enterprise shown in developing it. With so much 


undeveloped but virtually proven territory a prosperous future 
is assured.” 


well 


THE PRODUCING WELLS. 
The number of producing wells on December 31. 1908, was 
73. This has been increased during the year to 82, and on 
December 31st last there were 16 wells drilling and under 


repair. Two of the earliest drilled wells have ceased to be 
producers and have been abandoned. These wells were ot 


comparatively shallow depth, and, moreover, they were situated 
nearer than customary to other wells, both in. our own and 
adjoining property, and it is probable that this proximity 
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hastened the period at which they ceased to be productive. | railroads operating in California is 


as been about five and seven years respectively. 
fhe great majority of our wells are of much greater depth, and 
also to most of the new wells being drilled. These 
more expensive to drill and take more time 


under ordinary conditions to bring to the producing stage, and 


also greater risk of accident and of consequent delay in 


Their life h 


this applies 
deep wells are 


} » 17¢ 
there is 7 
npletion; deep wells in good territory may be expected to 
he more productive and also more permanent than shallow 
wells. 


A PROGRESSIVE PRODUCTION. 


| 

| The production of the California oilfields for 1909 compares 
i years as follows :—1909, 4:378,464.04 barrels; 

10 1907, 352425942-44 barrels ; 1906, 
2.<12,054.58 barrels ; and advices since January Ist indicate 

that this production is being well maintained. The production 


vith previous } 
8. 3,563,678.77 barrels ; 


f the Coalinga district during the past four years has been :— 
1909, 18,400,000 barrels; 1908, 10,730,000 barrels; 1907, 
o,8<<,000 barrels; 1906, 8,500,000 barrels; and the production 
of that field for 190g was larger than that of any other oil 
field in California. This growth of production has resulted 
from the active development which has been going on in the 
Coalinga district in recent vears, and it will be of interest 
to the shareholders of the California Oilfields to know that 
productive wells have been drilled adjacent to some of our 
houndaries, and at points which indicate the probable produc- 
tivity of such portions of the additional property acquired 
three vears ago as have not vet been proved. I may add that 
sales of oil lands have been made in the Coalinga district since 
ur last annual meeting at prices which fully justify those 
which were paid for the additional property in question. The 
production of the State of California in the same years has 
been :—1909, 58,000,000 barrels ;_ 1908, 48,000,000 barrels ; 
40,000,000 barrels; 1906, 32,500,000 barrels. A large produc- 
tion has been developed during the past few months in a field 
which until recently has been regarded as comparatively un 
important, and there is reason to anticipate that this will ad: 
considerably to the State’s production during the current year. 
California now accounts for about one-third of the production 
of the United States. 

THE 


1g07 . 


1 


WORLD'S FIGURES. 


The world’s production during the past three years appears 


Great attention is being directed in these days to the exploita- 
tion of petroleum deposits, and a further increase in the world’s 
production may therefore be anticipated. There seems no reason, 
however, to apprehend that the supply will be in excess of the 
lemand, unless it may be in isolated areas where transportation 
difficulties handicap deliveries to consuming centres. The 
world’s annual production of coal is probably about 1,000,000,000 
ons, and, estimating the fuel efficiency of petroleum at four 
barrels to a ton of coal, the world’s production of petroleum— 
for fuel purposes only—is equivalent to probably not more than 
about -0,000,000 tons of ccal. But petroleum is used to a very 
large extent for more valuable purposes—petrol, gasolene, gas- 


the requirements for which are constantly increasing. The 
upply of petrol and gasolene in the United States is reported to 
be inadequate to meet requirements, and this is confirmed bv a 
tatement in the Daily 7elegraph this morning, to the effect 


ducts—are being shipped to San Francisco, and that the freight- 
amers are taking return cargoes 
America. 


no ete 
is vit 


‘© \ WIDENING MARKET.”’ 


Public references have been made to the adoption of fuel oi! 


ot storage installations at convenient supply points. This im- 
ples a widening market for a useful and efficient fuel, which 
an, moreover, be handled, especially under inconvenient con- 


reasonable to expect that there will be a much larger consump- 
by mercantile steamers also. 
im in the United States have varied materially during the 


ath iil 


consuming markets. In Pennsylvania prices have ranged from 
S1.75 to $1.45 per barrel, in Ohio from $1 to $0.80, in Indiana 
cents, in Texas from go cents to 
the price has been fairly steady at about 60 cents. The con- 
sumption in California and subsidiary markets has so far kept 
pace with the increased production, and prices have been well 
inaintained during the past year. Shipments to Pacific Coast 
ports in 1909 exceeded 5,000,000 barrels, and to the Sandwich 
Islands and to Central and South American ports they were 
adout 2,000,000 barrels, and the consumption of the principal 


trom $5 cents to 70 cents, in Okalahoma from 35 cents to 30 | 
so cents, while in California | 
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to have been about as follows :— 
1907. 1908. 1909. 
Rarrels. Barrels. Barrels. 

United Gtates .cccecccccces eees+++ 166,000,000 1°0,090,000 170,000,000 | 
ey nen eceusuaneeacecnde 62,000,000 52,500,000 55,000,000 
CO céanizress ‘jeheetemnnee news 8,003,000 11,000,000 15,000,000 | 
OEE. cinvecedsebieseny sec 8,000,003 .. 8,000,000 9,000,000 | 
Sumatra, Java, and Borneo...... 10,000,000 .. 16,000,000 21,000,000 | 
DR 6a ccbesceces ee eenceceaws 4,000.000 .. 4,500,000 5,000,000 | 
POD: 06 o wowandeste Sb +g6eee cages 2,000,000 4,000,000 3,000,000 
Sundries ..cccceve evesuateeseienees 2,000,090 2,000,000 3,000,000 | 

262,000,000 278,000,000 .. 281,000,000 


making, illuminating oil, lubricants, and manv cther purposes | 


that a large sale of petrol has been made for shipment from the | 
Kast to the United States; and it is interesting in this connec- | 
tion to note that considerable quantities of light, crude oil— | 
vielding a comparatively large percentage of high gravity rro- | 


of fuel oil to South | 


the Admiralty for naval purposes, and to the establishment | 


ditions, with much greater facility and rapidity than ccal; and | 
when installations are provided at usual bunkering points it is,| 


Quotations for crude petro- | 


past year, according to quality and proximity or otherwise to | 


| 
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stated to have been about 
15,000,000 barrels. The supply of petroleum appears to have 
created the demand—not an unusual experience—and this is re- 
markably exemplified by the growth of Californian consump- 
tion. Importations of coal into San Francisco continue unim- 
portant, its consumption for power and suchlike purposes having 
been largely displaced by fuel oil and electric power plants ; the 
importations for 1909 were about 625,000 tons, and steam coai 
is quoted at $6.50 to $7.50 per ton. In closing these remarks 
I desire to add that the business of the California Oilfields 
during the past vear has run smoothly and without disturbing 
episodes, and to express the view that our thanks are due for 
the general agents, management, and staff in 
California for the satisfactory results which we have the honour 
to submit to you. I beg now to move the following resolution : 
‘** That the report and accounts for the year ended December 31, 
1909, as submitted to this meeting, be received and adopted, and 
that a final dividend of 25 per cent., less income-tax, be paid.” 
Mr John Halliday seconded the motion. 


DISCUSSION. 


Mr Cross said the Chairman had touched on the question of 
depreciation, but neither in his speech nor in the directors’ 
report was the amount given which had been written off under 
that head. Then the Chairman had spoken of the price of 
petroleum in California being 60 cents, but he had not told the 
meeting what was the average price the company cbtained for 
its oil. 

Mr Hodgson, in the course of a long speech, said he should 
oppose the resolution on the ground that the information given 
in the accounts was insufficient. 

The Chairman, in reply, said the question as to the price 
which the company obtained for its production had been raised 
at a previous meeting, and the reply given was that the directors 
did not deem it advisable to publish such information to the 
world. Such information might help thei1 onents, but could 
not be of any real value to their friends. Mr Hodgson made 
certain statements in figures which, to say the least, were 
the grossest of exaggeration. Consideri: story of the 
company, and the fact that the £1 shares were worth close 
upon £6, Mr Hodgson’s remarks were certainly not in good 
taste, and he regretted very much that they should have been 
made. He did not believe that any great number of the share- 
holders regarded the accounts from any other point of view 
than that of the directors—namely, that they were fairly stated 
and that they were giving the shareholders as much information 
as in their interests they could safely and judiciously give. 

The resolution was then submitted to the meeting, and de- 
clared by the Chairman to have been carried by a substantial 
majority. ; 





services of our 


VOTE OF THANKS TO THE CHAIRMAN. 

The usual formal business having been transacted, 

Mr Harmood Banner, in proposing a vote of thanks to the 
Chairman, remarked that he had had a very arduous duty to 
perform. Anyone who looked at the accounts would, he thought, 
be perfectly satisfied that the Chairman had run them very 
neatly, so far as finances were concerned, for the company had 
in hand, in cash and bills, just the amount of money required 
for the dividend. Depreciation had been provided for on a very 
proper principle—on one that left them nothing more than a 
margin, to bear the cost which was usually created by the re- 
newal of the wells. : 

Mr Moon seconded the motion, 
corded. 

The Chairman, in acknowledging the vote, observed that Mr 
Harmood Banner was himself a very experienced accountant, 
and was personally acquainted with all the details of the com- 
pany’s accounts, and knew what course was being adopted in 
writing off depreciation and in dealing with other matters. The 
fact of his having expressed his approval of the figures was 
sufficient to indicate to those who took a serious view of these 
matters that the course being followed by the board was the just 
and right one under the circumstances. (Applause.} 

The proceedings then terminated. 


which was unanimously 


¥ «Ce 





TRANSVAAL COAL TRUST COMPANY, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 

The eighteenth annual general meeting of the shareholders 
the Transvaal Coal Trust Company, Limited, was held, on 
8th ult., at Johannesburg. Mr J. G. Hamilton 
presided. 

The Chairman, in the course of his speech, said: As you are 
already aware, the Brakpan colliery has ceased to exist as an 
active producer. During the year, however, considerable trouble 
was experienced on this property 

au 


in 
the 


(the chairman) 


through subsidences of ground 
incidental to the previous winning of coal at such a compara- 
tively shallow depth. It has been found imperative as a con- 
sequence to fence in the whole of the area mined, in order to 
prevent the possibility of accidents to the public. This work, 
which was performed on the order of the Inspector of Mines, 
has, of course, cost money, whilst the dismantling of the old 
plant has also put us to some further expense. The whole of 
this outlay has been written off, and I am glad to be able to 
savy that the amount has been very nearly covered by the rents 
derived from the Brakpan property during the year. The 
balance of the plant remaining at Brakpan has been written 
down to a sum of £300, which amount your business manager 
expects to realise at an early date. The output from the 
De Rietfontein Colliery has shown a decrease for the year in 
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place of the usual increase. This has been occasioned through] Your ar — cae es Power company || 
the oc oo of water troubles, we OTe, and through pate tor the supply of its own eoeds and by the special permission 2 ' € | | 
the inevitable lengthening of the mine drives as work pro- | trolling public authority hereinafter recommended, upon good cause shown. 4 4 i. 
gressed. ‘This latter drawback has now been met by the sink- | the Victoria Falis Company disclaims any intention o working collieries such 4 |! 5 
ing and equipment of a new shaft, which is expected to result | Prov'sion cannot hamper their operations. 3 
in greater efficiency and lesser cost. The coal remains of I would now direct your attention to a draft Bill entiil . = «| 
average quality. At Oogies the erection of the washing | Bill to provide for the licensing of persons carryin 1 under. |] : 
: machinery was completed in August last, and the plant has | takings for the supply of power and for other purposes,” |] ‘ 
} resulted, as was expected, in very considerable improvement in | published in a Government Gazette Extraordinary. This Bill y : 
i the quality of the nut coal placed upon the market. The actual | come before the present special Session of Parliament, and yoy |} % 
| total output at Oogies for the year was 207,252 tons, showing | will be glad to learn that in its terms as published the interests || 3 
‘ an increase of 75,406 tons upon the 1908 returns. The| of the collieries have been in a measure safeguarded ; ‘ 
: cost of this plant and its accessories has naturally _in- | mended by the Commission. 4 / 
eee tae «Sayre ae , — a. 6 ee en | fRADE WITH INDIA. | a | 
' .aNnas 1! nt company : ) 4 é F : | 
: . a ile ee | I regret to say that the total quantity of coal bu: all - 
TRADING RESULTS OF THE YEAR. | Delagoa Bay last year shows, in spite of the strike in th 4 
! I am glad to be able to inform you that the actual result of | Australian coal trade, a slight decrease on the results { 1g08. 4 | 
| trading operations during the year in review, after allowing for | the average having been 9,093 tons per mensem, as against || q 
i all charges of administration, showed an improvement of £9,051 | 9,737 tons for the latter year. I have previously referred to || G 
over that for the preceding year. We have written off under | the business which might be done in India, where, however, ’ 
; the head of depreciation, as will be seen from the profit and loss | the competition is exceedingly keen. The only way in w! | 
| accounts, an amount of £10,963, as against £4,252 in 1908 ; and, | the Transvaal can successfully compete in India with the coals f 
i after making provision for the payment of the December divi- | of Great Britain, Japan, Australia in normal times, and Natal, 4 
| dend, we have carried forward a balance of £1,646 to the current | is through the reduction of the al railway rates to the P 4 
i financial year. At the end of May last we departed from our | of Delagoa Bay. As you are aware, it is the expressed inten. 
i usual custom and declared an interim dividend of 2% per cent. | tion that under Union Government the railways are to 
i for the half-year, in order to obviate certain complications which | run at practically cost, and I think we can therefore rea 
would otherwise have arisen in connection with the conversion | ably hope that we shall, before long, see such a re | 
of debentures into shares in the increased capital of the com- 
In December the operation was repeated by the declara- | that the Transvaai product will have a reasonable chan e 








pany. 
tion of a final dividend for the year of 2% per cent., involving in 
all the distribution of 5 per cent. for the year, representing an 
amount of £26,139. During the year practically the whole of 
the debenture issue of £100,000 was paid off, either through the 
conversion of debentures into ordinary shares of the company at 
the rate of one share in respect of every £2 of debentures, or 


through being paid out, in accordance with the notification duly 


sary, as I pointed out last year would be the case, to increase 
the capital of the company from £500,000 to £550,000, of which 
4,440 shares remained in reserve at the end of the financial year. 


COMBINATION OF COLLIERY OWNERS. 


The realisation of the company’s output of coal has continued 
to be effected through the Transvaal Coal Owners’ Association, 
Limited, the operations of which have been successful in that 
they have enabled companies to realise a payable price for their 
product. Iam glad now to be in a position to inform you that, 


after protracted negotiations, what is to all intents and purposes 
a complete combination of colliery owners has been arranged, 
and will commence operations on July 1st next upon the dissolu- 
tion of the present incomplete combination. In this connec- 


tion let me refer you to the remarks which I made at the annua! 


more so as any undue straining of price would create its own 
corrective in the immediate starting up of fresh collieries. I 


of the Government, the gold mines and everyone concerned, that 
the price of coal should be kept at a stable level; and I am 
happy to think to-day that we are in a fair way of arriving at this 
desirable position. — . 


IMPORTANT CONTRACTS. 

Since the beginning of the year your board has entered into 
a contract with the Victoria Falls and Transvaal Power 
pany for the supply of part of that company’s 
under terms 


Con - 
requirements, 
satisfactory to both parties, as from January 1, 
1911. A contract has also been entered into with the Central 
South African Railways for the supply of a portion of the 
Railway Administration’s requirements from July 1st this vear 
for a period of three years. This latter contract has been 
entered into, by mutual arrangement with the other 
independently of the Coal Owners’ Association, 


WW 
o1ileries, 


GOVERNMENT COMMISSION ON POWER SCHEMES. 

When we met last year I informed you that application had 
been made to Government in respect of the introduction of 
certain power schemes for the transmission of electric current, 
mainly to the gold mines. I am pleased to be able to inform 
you that the Government, as you will remember I ventured 
to suggest would be the case, appointed a Commission to in- 
vestigate into how the powers applied for ‘would affect the 
Witwatersrand gold industry, the coal industry. the Central 
South African railways, agriculture and irrigation, any other 
industries or trades, and the employment of labour.’’ The re- 
port of that Commission (which has just been printed) is now 
in my hands, and in it I find the following recommendation 
specially affecting the collieries :— 








i given, at £103 for every £100 of outstanding debentures. At the pr bable early flotation of ro gold rights nm the 3 
iE the end of the year an amount of £2,925 (including premium) farm De = Rietfontein Were - rified by the is : 
it remained unpaid, but at the end of last month this figure had | April ©, 1909, of a circular informing = a tO Oe E 
i, been reduced to £1,318. In consequence of the extinguishing | te™ms upon which the formats a. of the Springs M 4 
re of the debenture issue in the manner indicated it has been neces- | had been accomplished. Under this arrangement 300,000 a 


tion, which was carried unani- 
general meeting of your company two years ago, which are as | mously 
applicable to the position to-day as they were then. I pointed | ‘Wie canal formal business having been transacted. a Vv 
out that it was not the intention of colliery owners here in form- | thanks to the chairman aia ts ie ‘aman aaiiaae ‘ 
ing an association to force up unduly the price of acommodity| © = ©. saa aia coment 
so essential to the welfare of other industries as coal; but that | 
what was aimed at was the placing of the coal industry upon RAND MINES. LIMITED 
such a fair and reasonable basis that shareholders should re- . : 
ceive a commensurate return upon their invested capital. I | (INCORPORATED IN THE TRANSVAAL.) 
think no man can call this an unreasonable contention, the| The ffteenth ordinary general meeting of the shareholders 


| happy position of being able to « 
| the very 


other adjoining claims, and thereby assured its future expans 


: 1g ( | Johannesburg, Mr R. W. Schumacher presiding. 
further pointed out that, in my opinion, it was in the interests | 
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t | ig 
in the cost of conveying coal from the collieries to the seaboard, x 
ince t 
competing for some of the Eastern trade. 


rHE BRAKPAN AND SPRINGS MINES 





After referring briefly to the annual meeting of the Brak, 
Mines, Limited, and congratulating the shareholders on their 
very large interest in such a promising proposition, the CI 
anticipations of last year in regard 


sites 


man continued :—My 


shares accrued to this company, 50,000 of which went to the 
Eastern Exploration Syndicate, Limited, in terms of the arrange- 
ment between that syndicate and the company. In addition, the 
shareholders of this company (as well as the debenture holders 
had certain rights of subscription at 30s. per share, of which 
they availed themselves to the extent of 187,752 shares. The 
first annual general meeting of the Springs Mines has just been 
held, and you will find the reports in front of you, in addition 
to those of the Brakpan Mines, so that I need make no further 
remark than to congratulate you on the fact that circumstances 
have permitted of this very valuable asset of the company being 
converted into liquid form. In conclusion, the Chairman 
moved the adoption of the report and accounts, and the con- 
firmation of the declaration and payment of dividends Nos. 21 
and 22 of 2% per cent. each. 
Mr C. Marx seconded the n 











the Kand Mines, Limited, was held, on March 23, 1910, 
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The Chairman, in the course of his speech, said: I am in 
ngratulate shareholders 
satisfactory results that have been obtained during 
the year ending December 31, 1909. The total net profits have 
amounted to £1,994,6055 1s 5d, which is nearly twice as great as 
the profits of the previous year [wo dividends, each of 1 
per cent, representing together /917,155 5s, have been paid 
the period under review, while the profits on share realisat! 
have enabled your board also to make two bonus distribut 

of 100 per cent and so per ce it. respectively. The divi le 
and bonus distributions to shareholders for “1909 have thus in 
all amounted to £1,600,977 7s 6d, and we bring forward a clea! 
cash credit balance at Jannary 1, 1910, of / 881,802 4s 2d, a 
redeeming the remainder of our debenture debt and after ded 
ing all liabilities. It is of interest to note that the total « 
distributions made by this company since its inception in 
up to the end of last year has reached the high figure 
£.5,093,792 Is 6d. 


1» 


THE AMALGAMATIONS, 


There are various important events to record in connect 
with the year 1909. In February the Nourse Mines, Limit 
absorbed the South Nourse, Lifmited, together with a numbe 


to the South. The Crown Mines, Limited, was formed 
July 1, 1909, and to this important company I! shall refer 
some length later in thy speech. The Geldenhuis Deep, Limit 
absorbed the Jumpers Deep, Limited, and the Gendenhu's 
Estate and Gold Mining Company, on December 1, 1999. 
the Rose Deep, Limited, amalgamated with the Glen Deep, 
Limited, on the same day. In November our company 


quired for 70,709 of its reserve shares, the whole of the clai® 
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erty belonging to the Rand Mines Deep, Limited, consist- 


ror 


, of 1,242.6 mining claims, 8 water rights, and freehold title 














- 7, 1910.] 
May 7, . 
| ~ ox 248 morgen 434 roods on the farm Driefontein, together 
vith £21,750 1n cash. To realise the importance of this pur- 
A v nase logk at the map and you will see that it gives our 
ler. || i mpany the key to deep level extensions over a distance of 
e ‘ urly six miles in the very centre of the Rand, 7.e., from the 
: eastern boundary of the City Deep, Limited, right up to the 
western boundary of the Knights Central Gold Mining Company. 
3 | fhe whole year has been one of strengthening and consolidating 
a ir assets, and of making provision for the future. 
‘ | PROGRESS OF SUBSIDIARY COMPANIES. 
| With regard to our subsidiary companies, it will be of interest 
give a few particulars of the group operations for the pasi 
t a | ir. The tonnage mined was 4,145,785 tons, which is 462,6sg | 
S 4 ‘ons in excess of the tonnage mined for the previous year. The 
ist |] 4 lopment consisted of 132,657 feet of drifting, rising, sink- 
1 to |] 4 I] ing, &e., equal to over 25 nh ites of underground work. ‘The 
4 sed amounted to 6,117,314 tons, or 997,174 tons more than 
4 | vious year’s record (he ore reserves based as at the 
ils 3 1 of each company’s fina: il year totalled 14,507,186 tons, 
ita] 4 eing an increase of 3,803,324 tons, though this increase com- 
Port |] a prises 998,257 tons taken er on amalgamation of mpa! 
ten. S vhich previously did not belong to the group. 3,651, Sa t 
é a j| were rushed, or 438,835 tons in excess of the previ us yeat 
on x ushing duty averaged 7.1gt tons per stamp per 24 hours, 
{| x hich is the highest average yet attained by our companies. 
ard, * | The value of all the gold won from current ore treatment wa 
of Hi * 685,415 178 4d Th i ie yield was 7.419 dwis per t i 
s | al to 31s 1.7240, and the working cests averaged 18s 3.984d 
| \ g profit amounted to 42,338,833 os 4d, an increa 
4 { £176,197 108 7d over the previous year, and was equal to | 
in |} ; 1] 12s “4d per ton. This ordinary working profit was furths 
ir 4 gmented by profits derived from accumulated slimes, &c., 
are a nting t {21,3 os 6d Regarding the other companie: 
A ¥ which ! nter J ed not refer to them in detail, 
the the results of their operations are outlined fullv in the 
: | manager’s report 


INITIAL DIFFICULTIES ¢ AMALGAMATEL) COMPANIES, 


admitted th actual benefits have so far be 
ved from the 





last year. There is, however, no need te be anxious on 
score. It takes a little time to perfect bi 


») be overcome. 








ground connection between the o Deep and the Glen 


ts + a - 
ai a ,* . 
re Deep workings had just been made, that other connections 





, 
shortly follow, and that then greater flexibility would 
1] : 


» that important economies could gradually be effected 





methods of mining. You need merely read the recent 
itements from the chair at the various company meetings, or 
is presented to you to-day, and it will be clear to you that the 
want of labour during the latter months of last year restricted 
evelopment work, hampered mining operations, reduced the 
re tonnages sent to the mill and the profits made. It is quite 
-ertain that had the Rose Deep, Geldenhuis Deep, and Crown 
Mines amalgamations not taken place the individual mines 
W uld have done no better relatively ; in fact, those comprising 
the Crown Mines would probably not have done so well. TI re- 
peat, therefore, that there is no need whatever for anxiety in 
ne tic n with the amalgamation schemes of last vear. Thev 
‘re all intrinsically sound and a move in the right direction. ~ 


IMPROVED LABOUR CONDITIONS. 


ait be Beco saline 29) 


Before I leave the unskilled labour question it is right that I 
should refer to the improvement in recruiting operations that 
4 has taken place since the beginning of the current year, 1910. 
e \t the end of February, 1910, the number of African natives 
uployed on gold mines in the Transvaal amounted to 184,869, 
compared with 168,665 only two months before. It is of in- 
est to note that this figure of 184,869 represents the largest 
umbe r of natives that have ever been at work on the Transvaal 
In ath annexure I give you the position month by 


ter 





a mmnes, 


mployed on gold mines in the Transvaal, and from this you will 
ee that the unskilled labour force to-day compares very favour- 
bly with the numbers at work a year ago. There is no doubt, 
I have repeatedly stated on previous occasions, that we shall 
able to work with comparatively less unskilled labour in the 
‘ture as experience enables us gradually to 
ethods of mining. 2 


et 
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6 cenit 


improve our 


The working of large claim areas also 
Ss us, and we are justified, by our present knowledge, in 


ter to the remarks of the general manager in his report which | 


| 
' 4 tions, and there are alway tial difficulties 
. 5 \+ the nnnal eta y * on , : + ; 
The || 3 it Erne annuai meee iy 4 the Rose Deep, [.iumited, held last | 
aah q veek, 1t was explained t shareholders that the first under- | 
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various important amalgamations that took | 
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ptietary Mines, which have held their annual meeting to-day 
the City Deep, and the Turf Mines workings of the Villag 
Deep. Almost everywhere there is reason to look forward wath 
the utmost confidence to the continuance of good values in the 
mines themselves. as the prospects of o ipa are 
concerned, at all as regards the near future, vy will 
see from the repo at are presented to you that our im- 
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portant shareholdings lie in the Rose Deep, Geldenhuis Deep, 
Jupiter, Nourse Mines, Wolhuter, City Deep, V: 
Reef, Village Deep, Ferreira Deep, Crown Mines, anc 
Roodepoort Deep Companies. Of th I \ 

are concerned, we derive the biggest revenue from the Rose 
Deep, Geidenhuis Deep, Nourse Mines, Ferreira n 

Crown Mines, Limited; « ast fi mit I 
Mines and the Ferreira Deep play the most important part. Ws 







i Durban 


dividend 


\u 44D 


ese, as tar as 


y i th 
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wn 818,006 Crown Mines shares out of a total apital of 
1,880,212 shares issued, and 396,683 Ferreira Deep share ut 
f a total f gt0,000 shares. We have reason t anticipate for 
1910 a dividend of 130 per cent. on Crown Mines shares, equiva- 
lent to £531,704 in respect of our shares, while from the 
Ferreira Deep we are no doubt on the safe side in anticipating 
a dividend of ss per cent. for the current year, equal to £218,175 
n our shareholding ibove two amounts together bring 
na revenue of 8 n every share of the Rand Mines 
Limited. The | vish to bring out forcibly 1s, that 
iny Improvement ofits and dividend f the Ferreira 





Deep and Crown Mines Companies will have a very marked 

idends and intrinsic value of 
Following up this point as far as the Ferreira 
instance, I can inform you that 


the crushing capacity from 36,000 


a 


Mines shares. 
Deep is concerned, in the firsi 
t has been decided to increase 
ns per month to about 45,000 tons, and this work will be taken 
n hand at once. It is the intention of the management of this 
7 


company to utilise the stamps at the commencement for testing 
the value of the Main Reef in a practical way before deciding 
finitely to use them for crushing the richer Main Reef Leader 


ind Scuth Reef. 


7 


THE CROWN MINES. 


Turning now to the Crown Mines, I wish to emphasise the 
point that was made at the annual general meeting held on the 
Sth inst., that we are confident not only of attaining the rate 
of profit and of paying the annual dividend of 13s per share 
foreshadowed in the report of Mr G. E. Webber issued last year 
before the amalgamation took place, but of doing very much 
better. It has just been decided to increase the crushing capa- 
city so as to be able within two years to mill over 200,000 tons 
a month instead of only 167,000 tons as was mentioned when the 
amalgamation took place. You may have seen that at the 
Crown Mines there were, on December 31, 1909, just under 
4,000,000 tons of payable ore reserves, Or barely two years’ 
supply on the basis of the crushing capacity of their mills to- 
day. You must bear in mind, though, when considering this 
figure, that the Crown Reef, on entering the amalgamation, 
brought us a mine that was almost exhausted. We have the 
mill of the Crown Reef, but not the developed mine that would 
accompany it under normal conditions. What the Crown Mines 
have to do in the immediate future, and no one sees this more 
clearly than Mr Webber, the consulting engineer, and Mr 
Warriner, the general manager, is to increase the ore reserves 
at the utmost possible speed, and I am pleased to be able to 
inform you that this work is now being taken in hand. The 
chairman of the Crown Mines mentioned on the 8th inst. that 
in about two years the development might exceed 10,000,000 
tons. Mr Webber has, during the last few days, completed a 
report in which he reckons that, given normal working and 
labour conditions, the payable ore reserves in the Crown Mines 
can be raised by July, 1912, to about 11,000,000 tons—and more 
if some large blocks that will be developed by stoping are in- 
cluded. He strongly recommends the scheme, and the board 
has just decided that this policy of rapid development shall be 
vigorously carried out. I may repeat that all this will be done 
without interfering in any way with the 130 per cent. annual 
dividend. 

LOW WORKING COSTS. 


While still on the subject of mining, I would like to take 
this opportunity to make it quite clear that our object is to 
obtain records as regards profits, and not necessarily records 
as regards low working costs. Managers of various mines have 
in the past during times of stress often been forced to mine the 
ore that was most accessible; low grade ore in the hanging 
wall or footwall was eagerly broken in order to keep the stamps 
running ; sometimes also an unnecessary amount of waste was 
mined. The results in these instances were certainly lower 
working costs, and lower working costs for a long time re- 
mained the popular cry. But with low costs in many cases 
were combined lower profits and bad mining. Low working 


pting bolder methods than hitherto in the policy of mine | costs are undoubtedly desirable as long as they are perfectly 


‘velopment. We feel also that we can reckon confidently on 
tinuing: to receive the same active and friendly help from 
New Union Government of South Africa in the recruitment 
natives that we have received during recent years from the 
vernment of General Botha. 


é \ 


: Then, too, we have the tend- 
which I hope will grow, of gradually employing a larger 
portion of white labour on the mines. 
SOUND POSITION OF THE GOLD INDUSTRY. 


Pie Wirt te 
=" Witwatersrand gold industry, as a whole, is in a much 
; Jcer position than it ever has been. The prospects of the 
7 per levels are also most favourable. I need cite as ex- 


| 
Is q ionth since January, 1909, of the white and coloured labour 
| amples merely the Modderfontein district, the East Rand Pro- 
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legitimate, but they are entirely secondary and subservient to 
the desirability of making the maximum amount of profit per 
claim treated. After all, the whole essence of successful mining 
consists of plenty of common sense combined with a little fore- 
sight. I dwell on this point because I think it is quite possible 
Shat at various mines the tendency will be for the grade to 
rise with more careful mining. Mr H. F. Marriott, the consult- 
ing engineer of Messrs Wernher, Beit and Co., in London, 
whom we are very glad to have with us on a visit now, has 


prepared certain tabular returns which will be filled in every 
three months, and show the working costs and results at 
crushing mines on the basis of the superficial square fathom 


extracted. 


Clearly, the less waste that is mined under a 
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place of the usual increase. This has been occasioned through 
the occurrence of water troubles, now overcome, and through 
the inevitable lengthening of the mine drives as work pro- 
gressed. ‘This latter drawback has now been met by the sink- 
ing and equipment of a new shaft, which is expected to result 
in greater efficiency and lesser « The coal remains of 
average quality. At Oogies the erection of the washing 
machinery mpleted in August last, the plant has 
resulted, as was expected, in very considerable improvement in 


the quality of the nut coal placed upon the market. The actual 


St. 


wre and 
Was ¢{ and 


total output at Oogies for the year was 207,252 tons, showing 
an increase of 75,406 tons upon the 1go8 returns. The 

st of this plant and its accessories has naturally in- 
reased the figure at which the equipment of the colliery 
stands in on the company’s book 


TRADING RESULTS OF THE YEAR. 


I am glad to be able to inform you that the actual result of 
trading operations during the year in review, after allowing for 
all *s of administration, showed an improvement of £9,051 
over that for the preceding year. We have written off under 
the head of depreciation, as will be seen from the profit and loss 
accounts, an amount of £10,963, as against £4,252 in 1908; and, 
after making provision for the payment of the December div1- 
dend, we have carried forward a balance of £1,646 to the current 
financial year. At the end of May last we departed from our 
usual custom and declared an interim dividend of 2% per cent. 
for the half-year, in order to obviate certain complications which 
would otherwise have arisen in connection with the conversion 
of debentures into shares in the increased capital of the 
pany. In December the operation was repeated by the declara- 
tion of a final dividend for the year of 2% per cent., involving in 
all the distribution of 5 per cent. for the year, representing an 
amount of £26,139. During the year practically the whole of 
the debenture issue of £100,000 was paid off, either through the 
conversion of debentures into ordinary shares of the company at 
the rate of one share in respect of every {2 of debentures, or 
through being paid out, in accordance with the notification duly 
given, at £103 for every £100 of outstanding debentures. At 
the end of the year an amount of £2,925 (including premium} 
remained unpaid, but at the end of last month this figure had 
been reduced to £1,318. In consequence of the extinguishing 
of the debenture issue in the manner indicated it has been neces- 
sary, as I pointed out last year would be the case, to increase 
the capital of the company from £500,000 to £550,000, of which 
4,440 shares remained in reserve at the end of the financial year. 


charges 


com- 


COMBINATION OF COLLIERY OWNERS. 


The realisation of the company’s output of coal has continued 
to be effected through the Transvaal Coal Owners’ Association, 
Limited, the operations of which have been successful in that 
they have enabled companies to realise a payable price for their 
product. I am glad now to be in a position to inform you that, 
after protracted negotiations, what is to all intents and purposes 
a complete combination of colliery owners has been arranged, 
and will commence operations on July Ist next upon the diss« 
tion of the present incomplete combination. In 
tion let me refer you to the remarks which I made at the annual 
general meeting of your company two years ago, which are as 
applicable to the position to-day as they were then. I pointed 
out that it was not the intention of colliery owners here in form- 
ing an association to force up unduly the price of a commodity 
so essential to the welfare of other industries as coal; but that 
what was aimed at was the placing of the coal industry upon 
such a fair and reasonable basis that shareholders should re- 
ceive a commensurate return upon their invested capital. I 
think no man can call this an unreasonable contention, the 
more so as any undue straining of price would create its own 
corrective in the immediate starting up of fresh collieries. I 
further pointed out that, in my opinion, it was in the interests 
of the Government, the id mines and everyone con , that 
the price of coal should be kept at a stable level; and I 
happy to think to-day that we are in a fair way of 
desirable position. : 


iu- 


this connec- 


erned 
am 
arriving at this 
IMPORTANT CONTRACTS. 
Since the beginning of the year vour board has entered into 
a contract with the Victoria Falls and Transvaal P 
pany for the supply of part of that company’ 





under terms satisfactory to both parties, as from Janu Ey 
ig11. A contract has also been entered into with the Central 
south African Railways for the supply of a portion of the 
Railway Administration’s requirements from July 1st this vear 
for a period of three years. This latter contract has been 
entered into, by mutual arrangement with the other collieries, 
independently of the Coal Owners’ Association, 
GOVERNMENT COMMISSION ON POWER SCHEMES. 

W hen we met last year I informed you that applicati n had 
een made to Government in respect of the introduction of 


certain power schemes for the transmission of electric current, 


mainly to the gold mines. I am pleased to be able to 


intorm 





you that the Government, as you will remember I ventured 
to suggest would be the case, appointed a Commission to in- 


vestigate into how the powers applied for ‘‘ would affect the 
Witwatersrand gold industry, the coal industry. the Central 
South African railways, agriculture and irrigation, any other 
industries or trades, and the employment of labour.’ The re- 
port of that Commission (which has just been printed) is now 
in my hands, and in it I find the following recommendation 
specially affecting the collieries :— 
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31, 1909. The total net profits hav 
| amounted to £1,994,05§ 1s 5d, which is nearly twice as great 
the profits of the previous year lwo dividends, each of ! 
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| some length later in my speech. The Geldenhuis Deep, Limite, 
| absorbed the Jumpers Deep, 


| the year ending December 
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Your Commission are of opinion, and recommend, that a power compa. | 
stould not be allowed to own or to operate or to have a share in any eni! 
except tor the supply of its own needs and by the special permission 6: the oq, 
trolling public authority hereinafter recommended, upon good cause ¢} = feo 
the Victoria Falls Company disclaims any intention oi working ox 
provision cannot hamper their operations. 





| 

I would now direct your attention to a draft Bill enti: | 
Bill to provide for the licensing of persons carrying ’ ; 
takings for the supply of power and for other pi ne 
published in a Government Gaz tte Extraordinary. Th 
come before the present special Session of Parliam 
will be glad to learn that in its terms as published the | 
of the collieries have been in a measure safeguarded ; 
mended by the Commission. 


rRADE WITH NDIA, 


I regret to say that the total quantity of coal bi » {I 
Delagoa Bay last year shows, in spite of the strike 


Australian coal trade, a slight decrease on the results for 1908. |] 
the average having been 9,093 tons per mensem, as against || 
9,737 t for the latter year. I have previously referred to || 
the business which might be done in India, where. howev, 


mnetitio: cceedingly keen. The onlv wa‘ 
npetition 1S exceeaqaingiy Keen. ne Only Wa l 
ympete in India with the 


the c: 


the Transvaal can successfully « ls |I 

. - ae | 
of Great Britain, Japan, Australia in normal times, and Natal, |} 
is through the reduction of the al railway rates to the P 


of Delagoa Bay. As you are aware, it 1s the expressed inten. 
tion that under Union Government the railways are to 
run at practically cost, and I think we can theref 

ably hope that we shall, before long, such a reduct 1| 
in the cost of conveying coal from the collieries to the seaboard, || 
that the Transvaal product will have a reasonable chance of || 
competing for some of the Eastern trade. 


see 


THE BRAKPAN AND SPRINGS MINES. 


After referring briefly to the annual meeting of the Bra 





| 
Mines, Limited, and congratulating the shareholders on their || 
very large interest in such a promising proposition, the Chair. |] 
man continued:—My anticipations of last year in regard to || 
the probable early flotation of your gold rights 1 the |] 
farm De _ Rietfontein were verified by the issue, 
April 6, 1909, of a circular informing you as to the] 
terms up which the formation of the Springs Mines || 
had been accomplished. Under this arrangement 30 | 


shares accrued to this company, 50,000 of which went to the 
Eastern Exploration Syndicate, |.imited, in terms of the arrange- 
ment between that syndicate and the company. In addition, the 
shareholders of this company (as well as the debenture holders) || 
had certain rights of subscription at 30s. per share, of which 
they availed themselves to the extent of 187,752 shares. The 
first annual general meeting of the Springs Mines has just been || 
held, and you will find the reports in front of you, in n |] 
to those of the Brakpan Mines, so that I need make no further 
remark than to congratulate you on the fact that circumstances 
have permitted of this very valuable asset of the company being 
converted into liquid form. In conclusion, the Chairman 
moved the adoption of the report and accounts, and the con- 
firmation of the declaration and payment of dividends Nos. 21 
and 22 of 2% per cent. each. 

Mr C. Marx seconded the n 
mously. 

The usual formal business hav 
thanks to th 


tion, which was carried unani- 


ng been transacted, a \ 
the 


the chairman terminated 


proceedings 





RAND MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


The fifteenth ordinary general] 


meeting of the shareholders 


the Kand Mines, Limited, was held, on March 23, 101 
Johannesburg, Mr R. W. Schumacher presiding. 
The Chairman, in the course of his speech, said: I am t 
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ms made by this company since its inception in 1 
up to the end of last year has reached the high figur 
4.5,093,792 Is 6d. 

THE AMALGAMATIONS. 


There are various important events to record in connect 
with the vear 1909. In February the Nourse Mines, Limit 
absorbed the South Nourse, Lifmited, together with a numb 








other adjoining claims, and thereby assured its future expans 
to the South. The Crown Mines, Limited, was formed 
July 1, 1909, and to this important company I shall refer 


Limited, and the Gendenhu 
Estate and Gold Mining Company, on December 1, 1909, 2 
the Rose Deep, Limited, amalgamated with the Glen D« 
Limited, on the same day. In November our company 
quired for 70,709 of its reserve shares, the whole of the clai! 
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s, 8 water rights, and freehold tit] 

the farm Driefontein, together 
the importance of 
that it gives our 
sions over a distance « 


{ 1,242.6 mining claim 
er 245 morgen 434 roods 
21.750 in cash, 1 


<0 realise this 


' 
hase look at the map and you will see 
ipanv the key to deep level exten 
rly six — in the very centre of the Rand, 7.¢., from t 
indary of the City Deep, Limited, c_— up tot 
! 
| 
j 
| 
! 
| 
| 


ter - ana ae of the Knights a tral Gold Mini gC yMpanyv. 





j 
| vhole year has been one of igthening and consolidating 
sssets. and of making pt isthe for the future 
PROGRESS OF SUBSIDIARY COMPANIES, 
1] \\ gard to our subsidiary companies, it will be of interest 
1] y 1 few particulars of the group operations for the past 
fhe tonnage mined was 4,145,785 tons, which is 462,659 
excess of the tonnag i 1 for the previo veal tr} 
i] t consisted of 132,057 feet of drifting, rising, s . 
g equal to over 25 of underground work the 
umounted to 6,117,314 t » OF gg7,174 tons more tha 
| s year's 1 the ore reserves based as at 
| h npanyv s nna i r tot d 14.5 Is t Ss 
| 2 crease of 3,893,3<4 is, though this is m- 
908,257 tons take amalgamation of mpa 

hich previously did not b ge to t zroup 3,051,054 t 
1 ushed, or 435,835 t 1 excess of the | ; 
1] hing duty averaged 7.ror t¢ pe imp pe 4 , 
} the h oh t av . t att rn l DY ( ? } 
4 I the 1 won from current ore treatment 

| S€,415 17 4c. Che ig y! 1 wi 7.419 dw ) t 
| ‘ »15 1.7240, and the working ts averaged 18s 3.984d 
' g profit amo to 42,338,833 gs 4d I 
1] “6,197 10s 7d vel I revious year, and was equal t 
1] - t Phi { working profit is furthe 
1 by rofits d ‘ from accumulated IES 
| g {21,370 Qs ¢ Regarding the othe ! unie 
\ } ire inter 4 ! t refer to then letail, 
I! t of their ire outlined full th 
1] ] inager’s report 
1] 
1} 
| TIAL. DIFFICULT ( MALGAMATED COMPAN 
1} 
| be admitted th 1al benefits hay far be 
i] from the variou ! t amalgamat that tool 
| year. Tt | ver, no need to be anx s 
{| S It takes a litt t to perfect big new rgan - 

| 1 there ar Liway tal ficulties to b Ove me 





1 
I You need merely read the recent 
chair at the various company meetings, or 
to the remarks of the general manager in his report which 

s presented to you to-day, and it will be clear to you that the 
t of labour during the latter months of 
elopment work, hampered mining 
re tonnages sent to the mill and the 
ertain that had the Rose Deep, 


last year restricted 
operations, 

profits made. 
Geldenhuis Deep, 


\t the annual meeting of t iN Deep, Limited, held last 
k, it was explained t shareholders that the first under- 
zround connection between the old Rose Deep and the Glen 
| 
| 
I 
| reduced the 
It is quite 
and Crown 


amalgamations not taken place the individual mines 
have done no better relatively ; in fact, those comprising 
Mines would probably not have done so well. I re- 
it, therefore, that there is » need whatever for anxiety in 
nection with the amalgamation schemes of last vear. Thev 
ere all i trinsically and a move in the right direction. — 


nid 
iG 


sound 
IMPROVED LABOUR CONDITIONS. 


the unskilled it is right that I 
to the improvement in recruiting operations that 
of the current year, 1gr1o. 


| 
sefore I leave 
taken piace since the bs yinning 
e the - c . a 4 ¢ oe . ‘ 
\t the end of February, 1910, the number of African natives 
j 





labour questiov 


ployed on gold mines in the Transvaal amounted to 184,860, 
mpared with 168,665 only 


terest to 


two months before. It is of in- 
note that this figure of 184,869 represents the largest 
er of natives that have ever been at work on the Transvaal 
mines. In ar annexure I give you the position month by 


I”) 





e January, 1909, of the white and coloured labour 

pl yed on gold mines in the Transvaal, and from this you will 
ee that the unskilled labour force to-day compares very favour- 

with the numbers at work a year ago. There is no doubt, 
| have repeatedly stated on previous occasions, that we shall 
ee ee work with comparatively less unskilled labour in the 
as experience 


; enables us gradually to improve our 
ethods of . 


mining. The working of large claim areas also 
Ss, and we are justi ified, by our present knowledge, in 
ting bolder methods than hitherto in the policy of mine 
vesopment. We feel also that we can reckon confi dently on 
|} “ontnuing to receive the same active and friendly help from 
e New Union Government of South Africa in the vonpubtanentt 
| . Natives that we have received during recent years from the 





YW 
> Uu 


we — the tend- 
larger 


vernment of General Botha. Then, too, 
y, which I hope will grow, of a employing a 
ttion of white labour on the mines 


SOUND POSITION OF THE GOLD INDUSTRY. 


he Witwatersrand gold industry, as a whole, is in a much 
position than it ever has been. The prospects of the 
er levels are also most favourable. I need cite as ex- 
pies merely the Modderfontein district, the East Rand Pro- 


lar 
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nerty belonging to the Rand Mines Deep, Limited, « asist- | 











prietary Mines, which have held thei: neeting to-da} 
the City Deep, and the Turf M 3s WwW gs of t \ ig 
Deep. Almost everywhere there is reason to look forward watt 
the utmost « fj p an fe 
} mines themselves. As iI 5 S I r 
Mncer i, at alle ts 5 garas t f wil 
| P rtant eholdings < Rose D ( r€ t s Deeq 
| Jupiter, Nourse Mines, W ter, City D Villa Ma 
| Reef, Village Deep, Ferreira D Crown M , and Durba 
Roodepoort Deep Companies. Of these, as 1 
are concerned, we derive the biggest revenue from the Rose 
De Dp, (reid nh is DD €D, N se M 7 r i} the 
Crown Mines, Limited; of these last five mines the Crown 
M - id t } reira D i the 1 t W 
\ O15, H | \ Mines s ; t pit 
1,880,212 $ . 1 396,083 | LD t 
I i tr o10o ) i - We } eas i t 
IQl id € 20 per { \ Vi t < : 
ne 4 Zt = 24 j i y per ‘ a 5. . é ‘ th 
le! ra Deep we a d t on the saf i a y 
lividend of cz per < f e curre ‘ < a 218.175 
1 ireholding. in tDOV tw a J r 2 
nat nue of 8 413d On a f Rand M 
[ + ] + + ] \ h < bh g + + ‘ at 
’ ¢ n t its and divide f be¢ a 
1) » and Cr mn Mines (. “ a a d 
ffect 1 the fh livic ds and ‘ ‘ } ! 
Mines sha Following up this | t as far a ie ke ‘ 
Ld ncerned the first inst Ll can form i tha 
has been decided to increase t ( rom 236,000 
~ r montn t ‘ b ut 45,000 tT - De tak 
] 1 at om It is the intent nt of this 
np t the stamps tI for testing 
1 value of the Main Reef in a prt deciding 
ely >u them for « shing f Leader 
iS h Reet 


THE CROWN MINES 


Turning now to the Crown Mines, I wish to emphasise the 
point that was made at the annual general meeting held on the 
Sth inst., that we are confident not only of attaining the rate 


f profit and of paying the annual dividend of 
foreshadowed in the report of Mr G. E. Webber issued last year 
before the amalgamation took place, but of doing very much 
better. It has just been decided to increase the crushing capa- 
city so as to be able within two years to 
a month instead of only 167,000 tons as was mentioned when 
:malgamation took place You may have seen that at the 
Crown Mines there were, on December 31, 1909, just under 
4,000,000 tons of payable ore reserves, or barely two years’ 
supply on the basis of the crushing capac ity of their mills to- 
day. You must bear in mind, though, when considering this 
figure, that the Crown Reef, on entering the amalgamation, 
brought us a mine that was almost exhausted. We have the 
mill of the Crown Reef, but not the developed mine that would 
accompany it under normal conditions. What the Crown Mines 
have to do in the immediate future, and no one sees this more 
clearly than Mr Webber, the consulting engineer, and Mr 
Warriner, the general manager, . to increase the ore reserves 
at the utmost possible speed, and I am pleased to be able to 
inform you that this work being taken in hand. The 
chairman of the Crown Mines mentioned on the 8th inst. that 
in about two years the development u 


mill over 200.000 tons 


ight exceed 10,000,000 
Mr Webber has, during the last few days, completed a 
report in which he reckons that, given normal working and 
labour conditions, the payable ore reserves the Crown Mines 
can be raised by July, 1912, to about 11,000,000 tons—and more 
if some large blocks that wi n be developed by stoping are in- 
cluded. He strongly recommends the scheme, and the board 
has just decided that this policy of rapid development shall be 
vigorously carried out. I may repeat that all this will be done 
without interfering in any way with the 130 per cent. annual 
dividend. 


tons. 





LOW WORKING COSTS. 
While still on the s ubjec of mining, I would lke to take 
it quite clear that our object is to 


this opportunity to make 
obtain records as regards profits, and not necessarily records 
as regards low working various mines have 
in the past during times of stress often been forced to mine the 
ore that was most accessible; low grade ore in the hanging 
wall or footwall was eagerly broken in to keep the stamps 
running ; sometimes also an unnecessary amount of waste was 
mined. The results in these instances were certainly lower 


working and lower working costs for a long time re- 


ing costs. Managers of 


order 


costs, 


mained the popular cry. But with low costs In many cases 
were combined lower profits and bad mining jow working 


long as they 


ey are perfectly 
eo ; 


desirable as 


costs are undoubtedly 
entirely secondary an 


legitimate, put they are servient t 
the desirability of making the maximum amount of profit per 
claim treated. After all, the whole essence of successful mining 
consists of plenty of common sense combined with a little fore- 
sight. I dwell on this point because I think it is quite possible 
Shat at various mines the tendency will be for the grade to 
rise with more careful mining. Mr H. F. Marriott, the consult- 
ing engineer of Messrs Wernher, Beit and Co., in ae 
whom we are very glad to have with us ona — now, has 
prepared certain tabular returns which will be filled roy every 
three months, and show the working costs hme results at 
crushing mines on the basis of the superficial square fathom 
extracted. Clearly, the less waste that is mined under a 
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given unit of superficial area the richer will be the ore ex- 
tracted from that area, the less will be the costs of mining and 
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milling charged to it, and the greater will be the profit. The | 
whole idea this new system is to encourage careful and 
conscientious mining, and to get good work done. 
SAND FILLING. 
Referring to sand filling, a matter which he cealt with at 


some length, the Chairman said: This system, though a novelty 
on ‘these fields, is by no means an untried experiment. It 1s 
now being carried out in other parts of the world, chiefly in 
European coalfields. The system was first designed and in- 
augurated at Kattowitz in Upper Silesia, where Herr Bargrath 
Williger has for many years been operating it with great success. 
I may mention that we have the advantage in the prosecution 
of our initial operations of the services of Mr Josef Waller, 
Mr Williger’s ‘chief assistant engineer for this work at Kattowitz. 
Mr Williger has kindly lent the services of this gentleman to us 
to ensure that the work we are now carrying on shall be laid 
out on similar lines to those which have proved so eminently 
successful at their place of origin. I have dealt with this subject 
at length as it is a matter of great importance, and will 
have far-reaching beneficial effects both on the mines, which 
have the closing years of their life within view, in enabling 


them to recover reef bodies which might otherwise be lost, 
nd on the deeper level mines in securing them from 
any untoward effects from strata dislodged by mining 
operations of the outcrop properties. The problem of 
ventilation, which naturally increases somewhat at 
greater depth, will also be materially assisted by the 


extension of the sand-filling process, as this will enable the 
mechanically-driven air to be directed through the required 
channels instead of being diverted and dispersed in abandoned 
areas where it is not required. We have already started it at 
various mines, and we are now making all the necessary 
arrangements to send daily underground into several of our 
mines—those, in the first instance, where the need is greatest— 
many thousand tons of sands from the old tailing dumps after 
the cyanide remaining in them has been neutralised. 


| that a profit of £1,994,055 1s 5d has been made for th 
| which is £983,824 12s 1d above that earned during 1908 he 





As far | 


as we can judge it seems likely that this process of sand filling | 


will gradually 


current mining operations. 


RAND MINES POWER SUPPLY COMPANY. 
At the last annual meeting the Chairman referred to the | 


agreement which had been entered into by our subsidiary com- 
panies and other companies with the Rand Mines Power Supply 
Company, Limited, for the purchase of electric and air power. 
Since then the Power Company has selected its machinery 
sites, the chief one being on the eastern bank of our Rosherville 


become a regular and accepted part of our | 


i 


reservoir, and the other on the property of the Crown Mines, | 


Limited. 
portion of the supply is October 1st next, while the remainder 
is due on July rst, 1911. I must repeat here that our tech- 


The contract date for the commencement of the first | 


! 


nical advisers are confident that important economies will be | 


effected by the use of electric power in bulk and at low prices, 


and I wish to point out that the satisfactory conclusion of the 


negotiations with the Power Company was in a great measure 
due to the indefatigable energy and the great grasp of detail 
shown by your late chairman, Mr L. Reyersbach. 


THE BALANCE-SHEET. 
I will, in conclusion, explain briefly some of the more im- 
portant items in our balance-sheet. Under the heading of 


capital and liabilities, the chief alterations are as follows:— 
Capital account is increased by £17,677 §s. 
70,709 reserve shares of the nominal value of ss each were 


issued to acquire property, leaving 93,335 shares still in re- 
serve. Funds transferred from appropriation account are in- 
creased by £75,426 18s 4d. This represents the net amount 


of profits appropriated on investments account for the year, 
particulars of which will be found in the directors’ report. 
Five per debentures are decreased by £83,300. This 
represents the amount of outstanding debentures repaid during 
1909. ‘There is a note in the balance-sheet to the effect that 
the whole of the remaining debentures, £,.209,150, would be re- 
deemed on January 1st this year. This was done, and the com- 
pany has now repaid in full the £1,000,000 borrowed in 1897 at 
o8 per Under the heading of 
chief alterations are :—Claims, mynpachts, and water rights are 
increased in value by £22,385 os 1d. Certain two water rights 
standing at £969 8s 2d have been transferred to the Natal Spruit 
Reservoir ount in view of their being incorporated in that 
reservoir. Freehold properties are decreased in value by 
'.936 148 od. 1 


cent. 


sf 
C@ ii. 


ack 


creased by £5,700, while reservoirs and pumping plant are in- 
creased by 45,444 6s 10d. 
SHARE TRANSACTIONS. 
Shares and debentures are decreased by £20,-88 os -d. For 


important share purchases and sales as well as of 
+h “* « ] - , *; ; 
the various amalgamation schemes on our holdings, 
r you to the general manager’s report where the sub- 
is dealt with in f rhe net 


. 
r shareh 


details of the 
the effect of 
Iwill refs 
ject 

actions affecting cu 


We have acquit 


+ 


+11 te ’ 
Uli, Tesuit 


} of the various trans- 
Idings may be 


Deep shares, 48,088 Jupiter 


Gold Mining Company 
65,772 Nourse 


Mines shares, and 818,006 Crown Mines shares ; 
and we have disposed of 243,470 Glen Deep shares, 301,980 
Jumpers Deep shares, 208,419 South Nourse 


/ shares, 7,100 Village 
Main Reef shares, 11.393 Village 


Deep shares, 57,600 Ferreira 


During the year | 


property and assets, the | 


Freehold and leasehold house properties are in- | 


| principal items that account for the increase are :—Di 
on share holdings, which show an increase compared with 


| of the labour supply. 


summarised thus. | 
red 109,560 Rose Deep shares, 144,736 Geldenhuis | 
shares, | 





—— 


Deep shares, 55,745 Robinson Central Deep shares, 18-,29 
Crown Deep shares, 657,417 Langlaagte Deep shares, 18,1, 
South Rand shares 151.694 Paarl Central shares, and 22,8:, 
sundry shares, valued at £33,188 1os. The value of the cash 


and cash assets on hand at December 31, 1909, after p: 
for liabilities, including debentures outstanding, is /SS:.s 


4s 2d, or £423,300 15s 7d more than the balance on h at | 
the commencement of the vear. 
PROFIT AND LOSS ACCOUNT. 


I will now turn to the profit and loss account, whi 


1908 figures of £211,267 16s, while share realisation account 
shows an increase of £767,770 4s -d. The large profits shown 
on share realisations are due chiefly to the sale of Ferreira Dee; 


and Crown Mines shares. Dividend and bonus a 
amount to {1,600,977 7s 6d, against which is credited 
the balance of £1,994,055 15 s¢ from profit and loss 


account, and £21,750 being a distribution from the Rand Mi 
Deep, Limited, on this company’s 60,000 shares held prior to the 
purchase of that companys assets. This leaves the 
£340,000 158 7d as the net increase in the credit balance of ap- 
propriation account, making the total credit of this account at 
the close of the year stand at £1,090,952 4s 2d, which is entirely 
represented by cash and liquid assets on hand, less all liabili. 
ties other than outstanding debentures. If the debentures be 
deducted, in view of their repayment on January rst last, the 
cash credit balance is seen to be £881,802 4s 2d, as I have men- 
tioned before. You will see, therefore, that the cash position of 
the company is exceedingly strong. I have also indicated how 
bright are our prospects generally, and how great are our 
possibilities. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr. Lionel Phillips, in seconding the motion, said: I think the 
statement that has been made discloses a very satisfactory con- 
dition of affairs, upon which shareholders can be congratulated. 
I should like to say a word upon the labour conditions. I think 
in recent times the tendency to express anxiety on this ground 
has become too great. We have, it is quite true, gone through a 
period of stress owing to shortness of labour, and that has been 
very disastrous in some directions in connection with the Rand 
Mines. But I lcok upon this shortage rather as the result of 
ineficiency than of actual shortage. We have been short of 
labour, it is true, but I think the difficulties we suffer from are 
rather due to inefficiency of new labourers than to the actual short- 
age. I am fully alive to present difficulties—difficulties we have 
passed through before of the same kind but worse in degree 
and no one can speak with certainty on this subject. At the 
ame time, 1 do not think there any ground to say that 
mills are going to be hung up on account of the inadequacy 
I should also like to say a word regarding 
what the chairman has referred to as Mr Marriott’s’ system. 
I am sure that the results obtained by the new system on the 
Rand Mines are likely to be most valuable. 

The resolution was unanimously adopted, 
formal business terminated the proceedings. 


sum of 





is 


and the usual 





BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The seventh annual general meeting of the shareholders in 
the Brakpan Mines, Limited, was held, on the 8th ult., at 
Johannesburg. Mr J. G. Hamilton (the chairman) presided. 

The Chairman, in the course of his speech, said: During the 
vear underground work was greatly interfered with by an u 
expected flow of water from a fissure encountered in driving, 
which resulted in development being, to a large extent, con- 
fined to No. 1 shaft section of the mine. ‘This accidental 
occurrence was rendered the more serious to us im 
that, being in the initial stages of development, the pump- 
ing plant then available not, in the  orainary 
course of events, sufficient to cope with the water 
effectively as not to interfere with the opening up of the mine. 
These difficulties have, however, been surmounted by the ade- 
quate pumping equipment provided, and the mine is, in the 
opinion of the management, now perfectly prepared to deal 
with any future occurrence of this nature. Development has 
otherwise been pushed with all possible despatch, as we are 
naturally anxious to bring the property to the producing stage 
at the earliest possible moment. I would refer you to the 
manager's report for the footage which has been accomplished, 
and which I think is, under the circumstances, a very satis- 
factory result. 


Was 


ESTIMATED ORE RESERVES. 


The estimates of ore reserves at the conclusion of the finan- 
cial year gives the following figures :—Payable, 687,645 tons of 
a value of ‘6.2 dwts; unpayable, 255,803 tons of a value of 1.9 
dwts. I am in a position to-day to tell you that the results 
achieved during the quarter to the 31st ult. have raised these 
figures to an estimate of payable ore reserves of g05,726 tons 
of a value of 6.3 dwts, the unpayable reserves figuring at 428,824 
tons of a value of 2 dwts, a showing which, I think you wil 
admit, compares favourably with that of the surrounding pro- 
perties. I would particularly draw your attention to the fact 
that the payable tonnage has been calculated over an assumed 
stoping width averaging 52 in, the minimum width, as the « 


sulting engineer points out, being 40 1n and the maximum 77 19 
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HOPEFUL PROSPECTS. 


The labour position has, during the last three months, taken 
a distinctly more favourable aspect, but, as has been so 


often pointed out, the supply of unskilled labour to these 
fields ebbs and flows with the period of the year. 


Our costs of sinking and development have, so far, been | 


should net be able, when we have once got into our producing 
tride, to work as cheaply as, or possibly even cheaper than, any 
ther mines upon these fields. With the grade of ore shown by 
ir development such working costs would leave us sufficient 
proht to pay good and regular dividends with the reduction 
piant now contemplated, and, personally, I look forward as 
ime advances to considerable increases in the tonnage to b 
treated, and corresponding advances in the profits and in the 
ividends to be distributed amongst the shareholders. In con- 


o 


m yusly, 

"he usual formal business having been transacted, a vote of 
rank ener . : 

lanks to the chairman terminated the proceedings. 





SPRINGS MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
rhe frst annual general meeting of the shareholders in the 
tings Mines, Limited, was held, on the 8th ult., at Johannes- 
Tg. Mr J. G. Hamilton (the chairman) presided. 
rhe Chairman said: Gentlemen,—At this the first annual 
ieral meeting of the company there is, as you can well 
sagine, comparatively little for me to add to the reports in 
‘he hands of shareholders. The company was registered under 





With a capital of 795,000 £1 shares, of which 300,000 shares 
went to the vendors in full settlement, and 330,000 shares were 
“sued at 30s in respect of working capital. The 330,000 work- 

< capital shares were offered in certain proportions to the 
‘nareholders and debenture holders of the vendor company, the 
‘ransvaal Coal Trust Company, Limited, and the whole issue 
“as guaranteed at the same price by the Consolidated Mines 


. + 
f 


tion Company, Limited, which company in due course 
©K up the balance of the shares unapplied for. 


l€ 


CAPITAL ISSUED. 


lhe issued capital of the company is therefore £630,000, and 


initial working capital provided £495,000. In considera- 
of the valuable guarantee given by it, the Consolidated 
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' ‘| cy far as we can see at the moment, there is now nothing to | Mines Selection Company, Limited, holds a: tion over a || 
4 | prevent us from carrying on our scheme of rapid development further 165,000 shares of the company at the price of 35s per || 
j 1] with the fullest effect during the present year. We have entered | share to December 31, 1911, and an option a further 105,000 
4 1 into a contract with the Victoria Falls and Transvaal Power | shares at gos per share to December 31, 1912. Should these |) 
il Company, Limited, for the provision of electrical power, under | two options be exercised in due course, the npany will then 
the terms of which we shall also derive a supply of compressed | have been provided with the sum of £1,113,75 respect of 
+ upon the most favourable terms. This contract (which has | working capital, and the total capital of the company will have 
} ly ‘recently been completed after somewhat lengthy negotia- | been reased to £960,000. : 
tions) I consider to be of a very favourable nature to vour RESULTS OF EOREHOLES 
| mpany, amongst other advantages being that it will save con- “ ’ y s 
i! ciderable expenditure upon plant which would otherwise have | lhe results | f the boreholes put down upon the property by || 
| ty be provided for in the general equipment. In _ preceding the Eastern Exploration Syndicate, Lin ited, are given in the || 
s wears 1 have commented upon the results being obtained | airectors” report, and are, as you will see, I a distinctly i 
4 by our outcrop companies, particularly the New Klein- | ©"°0Uraging nature. It was unfortunate that in No. 3 bore- |} 
fontein, the Van Ryn and New Modderfontein. I am glad hole the core was ground away at the point of contact with 
to be able to inform you to-day that these companies all show the reel, and in Consequence ne information as to values was 
4 decrease in working costs and a continuation of good profits, aftorded by that borehole. The mly further indication I can | 
and are able to pay out good dividends, which is the main | §!¥€ you as bearing on the value of the reef is that the pro- 
y desideratum. As a further guide we have this year before us | Petty lies on the dip of the Geduld Proprietary Mines. I would 
g the results of development upon the Van Ryn Deep, Apex and | Ke to refer you to the remarks made by the chairman of that || 
3 Modder B mines, all of which are opening up in a very satis- | Co™pany at the annual general meeting held last month, when | 
i factory manner. the developed payable ore reserves at December 31st last were 
a 7 ; : ‘. given at 398,800 tons, of an average assay value of 11.61 dwts, 
q FINANCIAL POSITION. | over a milling width of 34.78 inches, whilst an additional 97,315 | 
During the year 60,000 of the company’s reserve shares were | tons of payable ore were indicated through driving, raising, and 
q disposed of at 50s per share, and of the options which this | sinking, which averaged g.5 dwts over 39.18 inches. Your con- 
g transaction carried with it—particulars of which I gave to | sulting engineer estimates that the reef series should be en- 
4 shareholders at the last annual meeting—15,o00 shares were | countered in the north (No. 1) shaft at 3,150 feet and in the 
4 taken up prior to the close of the year at 55s per share. Quite | south (No. 2) shaft at 3,275 feet. These depths compare with 
3 recently the option has been exercised over a further 15,000 at | 3.098 feet and 3,695 feet in the Brakpan Mines shafts No. 1 
4 sss and another 15,000 at 60s, leaving an option on a balance | and No. 2 respectively. The company will be entitled under 
of 15,000 shares at 60s to June 30th next, which latter it was | the provisions of the Gold Law to locate a mynpacht upon 
thought advisable by your directors to extend for a period of | proclamation of the farm De Rietfontein of some 1,160 gold 
a three months beyond the date originally given. The statements | claims. There is no intention at the moment of obtaining pro- 
5 in your hands show very clearly the expenditure so far incurred | clamation of this farm, and as a consequence it has not been 
ig and the present financial position of the company. After | necessary to define the exact boundaries of the mynpacht. It 
3 deduction of the sum written off to reserve account, the actual | is for this reason that no plan showing the position of the 
a amount earned by the company from its inception to the end workings is attached to these reports, but you will find par- 
E f the financial year under the heads of interest and sundry ticulars as to the location of the two shafts in the report of the 
3 revenue amounted to £112,617 15s. I mentioned last year that | consulting engineer. 
¥ it was hoped the initial milling capacity of the com- SINKING OPERATIONS. 
4 pany would be one of 60,000 tons per month, or just double} . ; ; ; = 
that which was originally proposed. This plan is being | The manager's report furnishes you with particulars of the 
4 carried out, and our initial stamping equipment will | preliminary work done which led to the starting up of the 
3 consist of 160 stamps of 2,000 Ibs weight each, which will ensure | }©!Sting engine at the north shaft on October 26th last, and 
¢ the treatment of the tonnage just mentioned; whilst the mill | that at the south shaft on November 3oth. At the end of 
7 building itself will be built to accommodate a further 40 stamps, | December the former shaft had reached a depth of 302 feet and 
. and to allow of still further extension when that course proves | the latter of 191 feet, whilst the relative depths on the 31st 
desirable. In this equipment all modern improvements which | “timo were 375 feet in the north shaft and 362 feet in the south 
have actually demonstrated their utility will be embodied, and | Shaft. There have been recent troubles which have, un- 
you may be sure that our reduction equipment will be in every | fortunately, delayed sinking operations. In the north shaft soft 
a way up-to-date when started : | ground was encountered which necessitated special protective 
measures, and in the south shaft an inrush of water occurred 


1OW | 


and of a very satisfactory nature; and I see no reason why we | 


iusion, the Chairman moved the adoption of the reports and | 
3 accounts. 
Mr ©, Marx seconded the motion, which was carried unani- | 





Limited Liability Laws of the Transvaal on May 4th last | 
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through the cutting of a dyke. These difficulties, however, have 
been overcome, and we trust that sinking operations can now 


; ; z iF 

be carried on with the greatest possible despatch. HS 
eo 

CONTRACT FOR ELECTRICAL POWER SUPPLY. qi 

The board have entered into a contract with the Victoria AY 
BI 


Falls and Transvaal Power Company, Limited, upon the most 
favourable terms for the supply of electrical power, and also 
for compressed air if the latter is required, the conditions of 
the agreement being the same as those made by the board of 
the Brakpan Mines, Limited. Like the Brakpan Mines, this 

ympany has undertaken to scribe for 15,000 preference 
shares of the Victoria Falls and Transvaal Power Company, 


Limited, at par. 

You will see from the balance-she¢ the funds of the 
company are placed with London and local banks at the best 
rate of interest obtainable, and it is probable that a considerable 
sum will be earned thro his means before the whole of the 
present funds are required. You I am sure, wish me 
to express our acknowlecgments to the consulting engineer, Mr 
W. L. Honnold: to our manager, Mr B. D. Bushell; and to 
the company’s secretary for good services rendered. I now beg 
to move the adoption of the report and accounts as submitted 
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for the period ending December 31, 1909. 

Mr M. G. Elkan seconded the moti which was carried 
unanimously. ¥ 

The usual forma! business having been transacted, a vote of i 
thanks to the chairman terminated the proccedings 

ANTELOPE GOLD MINE ‘RHODESIA, LIMITED. 

The first annual general meeting of the shareholders in the 
Antelope Gold Mine (Rhodesia), Limited, was held, on the 
sth inst., at Salisbury House, London, Mr Herbert L. Stokes 
presiding. . ; . 

Mr G. T. Frost (on behalf of the secretaries, the London and 

, T . 4 , mite cing read > ~ 

Johannesburg Trust Company, Limited having rea A ti notice 
convening the meeting and the report ot the auditors, 


srry to say, is to 
Dr. Hans Sauer), 
sition. Dr Sauer 
I will read to you. 
course of 


The Chairman said: My first duty, I an 
apologise for the absence of our chairn an 
who is confined to his house through ind 
has, however, prepared a speech, which 


; 
1s 


The Chairman then read Dr Sauer’s speech, in a a 
which he said: It will perhaps be convenient 1} take the 





dev 


te my opening remarks 
h has been sent to you. 
x purchase of properties, 


1909, £15,609, making 


TY 


‘ . and 
report and accounts as read, and 


to a review of the balance-sheet, wh 


so 1 


We have on the assets side £73,7 
plus development, &c., to December 31, 
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a total standing to properties account at December 31, 1909, 
of £88,359; machinery, plant, and buildings are down for 
£5,004, stores, &c., £1,183, loans and cash at bank with a 
total of £33,079; whilst the general expenditure in London 
and Bulawayo, including directors’ fees, salaries, &c., for the 
period from the incorporation of the company in November, 
1908, to December 31, 1900, amount to £4,079. On the other 
side the capital issued shows a total of £130,250 out of a 
nominal capital of £150,000; bills pavable, {1,s500, are the 
customary running acceptances; sundry creditors, London and 
South Africa, amount to /So1. Before leaving the matter of 
finance, I have to state that the capital of the company has 
been increased to £300,000, and that it is the intention of the 
board to offer 75,000 new shares to shareholders fro rata to 
their holdings, at 25s per share, carrying a call over 50,000 
shares at 30s for two years, being in the ratio of a call over 
two shares for each three shares subscribed for. The moneys 
resultant from the issue will be applied to bringing the mine 
to the producing stage and to the provision of a milling and 
cyanide plant and the general equipment of the mine. 


THE YEAR'S OPERATIONS, 


I may perhaps usefully preface the remarks I have to make 
on the last year’s operations by reminding you that the 130 
claims which go to make up the Antelope gold mine are 
situated in the West Gwanda district, about sixty miles south 
of Bulawayo. The claims are pegged along a well-defined 
series of reefs, which have a fine strike and extend in lateral 
extent for a distance of over 2% miles. On all the blocks, 
except one, old workings exist, which prove, of course, 
that the auriferous distribution is fairly general along the 
line. In addition to the claims belonging to this company there 
is a further mile of reef, with old workings, and this, combined 
with our own strike, give a lateral extent of reef of 314 miles. 
This great length and its strong appearance lead one to the 
conclusion that the occurrence is a permanent one. The 
character of the ore is what is known as banded ironstone, 
which, we are informed, is one of the most permanent forma- 
tions known for gold mining, and is similar to that occurring 
on the Giant mines in the Hartley district and the New Found 
Out claims belonging to the Enterprise Gold Mining Company. 
The strike may be regarded as one of the longest known on a 
gold occurrence in Southern Rhodesia. 


MR. JONES'S REPORT. 


After describing in detail the development work carried out 
on the property, the Chairman continued: To sum un, I do 
,not think I can do better than read to you the conclusions of 
the consulting engineer’s réport, which conveys a clear and 
distinct impression of the results of developments to date and 
their bearing on the future of the property. Mr Jones savs: 


The principal features of the past year’s development work have been the ex- 
cellent results shown by the winze at the fourth level, the new strike east of ““F” 
shaft and the pavable nature of the ore opened up in the preliminary work that 
has been done at the eastern extension. The fourth level is the deepest point at 
which the rerf has been exposed to date, and the fact that at this depth it is 
maintaining its width and value is highly satisfactory. The last sample taken 
by the mine manager at the bottom of the winze assayed as high as 
I oz 14 dwts across a width of nearly 4 feet. The reef is app arently 
wider than this, but owing to the influx of water it could not be tully ex- 
posed, and the turther opening up of the reef will be carried on from the 
main shaft crosscut. These good results augur well for the value of the reef in 
the lower levels, and the main sha't is being pushed forward with a view to 
tapping the reef at the 6th and 8th levels at as early a date as possible. The 
discovery of payable reef at a distance of 450 feet east of ‘‘ F ” shaft is important, 
though the actual extent of this new body has to be determined. The western 
workings now extend from this point to ‘‘ D ” shaft on the west, a total distance 
of 1,575 feet. The pay ore is not continuous along this length, but occurs in 
more or less lenticular bodies, which are separated by barren zones. The work 
that has been done at the castern section has been perhaps some- 
what disappointing, as it was hoped to have had by this time con- 
siderably more ore opened up. On the other hand, the important 
fact has been established that the ore at this end of the propertyis of payable 
grade, and there is every reason to believe that when the reet is picked up below 
the dyke satisfactory results will be obtained. At the present time work is being 
pushed forward as expeditiously as possibile with a view to bringing the mine to 
the goetotes stage. In a comparatively short time the reef should be tapped at 
the fourth, sixth, and eighth levels in the main shaft. By that time also it is ex- 
pected the reef will have been cut below the dyke in the eastern section, and it 
will thus be possible to open up both sections of the mine at a much more rapid 
rate than hitherto. 


In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr G. Seymour Fort seconded the motion, which was unani- 
mously agreed to; and the usual formal business terminated 
the proceedings. 





SOUTH-WEST AFRICA COMPANY, LIMITED. 


The annual general meeting of the shareholders in the South. 
West Africa Company, Limited, was held. on the 4th inst., at 
Winchester House, London, Mr Edmund Davis (the chairman) 
presiding. 

The secretary (Mr C, Launspach) having read the notics 
vening the meeting and the report of the auditors, 

The Chairman, after referring to various items of the ac- 
counts, remarked that he informed the shareholders last vear 
that negotiations were being carried on between the Imperial 
Colonial Office, the Otavi Company, and themselves for the 
sale to the German Government of the Swakop-Esumeb Rail- 
way, the property of the Otavi Company and the Otavi-Groot- 
fontein Line. The agreement had now passed the Legislature, 
and the first instalment of the purchase price had been paid. 
When the negotiations were first set on foot the directors con- 
sidered it desirable to co-operate to bring about the agreement— 
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firstly, because the acquisition of the railway was desired py 
the German Government as part of its general colonial policy 
and secondly because the Otavi Company, in which the South. 
West Africa Company was so largely interested, would be 

position to apply a large part of the purchase price towards 

repayment of its capital, so that they might expect to receive back 
a large amount of the price they paid for the Otavi shares. \; 
the same time the Otavi Company under the agreement to 

the railway on lease, and was enabled to continue working it jp 
conjunction with its mining enterprise. In furtherance of th; 
scheme the South-West Africa Company agreed to its ow; 
line to be included in the sale at cost price, and underto 
to pay the Otavi Company for ten years an annual su! sidy 


; 
ot £73500. 








SUMMARY OF THE COMPANY'S POSITION. 


After referring to arrangements which had been made with 
the Mossamedes Company and other matters, the Chairman 
proceeded to give a short summary of the company’s position 
He pointed out that, including the price of the railway, they 
had about £525,000 In cash or assets equivalent to cash, 
{870,000 in high-class securities. They had also large holdings 
in other companies, of which he need only mention their hold- 
ings in the Otavi Company and the Kaoko Company, which, 
at present market prices, after taking into account the prices at 
which some of the Kaoko shares were still under option, wer 
worth about £780,000. In addition, they had the following 
interests: (1) About 20,000 square miles of mining rights in the 
Damaraland Concession; (2) about 4,500 square miles of free. 
hold land contained within the Damaraland Concession terri- 
tory; (3) half-interest in about 23,000 square miles of mining 
rights in Ovamboland; (4) more than one-fourth interest in 
the newly-formed Hanseatic Company and more than one-half 
interest in the old Hanseatic Company; (§) two-thirds of 
issued capital of the South African Company, Limited, wh 


=o = 


h 
owns about 66,000 square miles of mining rights in Portugt ese 
Angola, and (6) small interests in the South-West African 
Mining Syndicate, the Otavi Exploring Syndicate, and the 
Angola Exploration Syndicate. From what has been said, they 
would no doubt realise the importance of the work that had so 
far been carried out. In conclusion, the Chairman 
adoption of the report and accounts. — 

Mr Atkinson seconded the motion, 
unanimously. 

The usual formal business having been transacted, a spe ial 
resolution was passed authorising certain alterations in the 
company’s articles of association. 

A vote of thanks to the chairman for his services to the com- 
pany terminated the proceedings. 


Loved the 


which was carried 








—— 


AUSTRALIAN DEEP LEADS TRUST, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Australian Deep Leads Trust, Limited, was held on the qt 
inst. at Salisbury House, London, to consider a reorganisation 
scheme submitted by the directors on the lines set forth in ‘their 
circular of April 26th. Mr Philip Lyttelton Gell presided. 

The secretary (Mr Ernest Pears) having read the notice con- 
vening the meeting, ; 

The Chairman remarked that it was just six months since the 
shareholders approved of the proposal of the directors to accept 
an offer which had been made by Mr Moreing that this company 
should acquire a participation in the Maikop Oil Syndicate, 
which it was in his power to offer them. The board regarded 
that proposal as a most advantageous and friendly one on th: 
part of Mr Moreing. Had Mr Moreing’s offer been declined, 
the only course would have been to have distributed the remain- 
ing assets of the company amongst the 2,700 shareholders, and 
that would have given them, at that time, about 3d per share 
on the 4s shares, whereas now he was glad to be able to say that 
the company had attained a position in which they could offer 
fully-paid 2s shares in exchange for their old shares in a very 
promising undertaking owning five valuable plots in the new 
Maikop cilfield. Mr Moreing would tell them the results ot 
his investigations after three visits to Russia. 


A VIRGIN FIELD. 


Of course, the field was virgin, and that had its advantages 
and disadvantages to them. Its disadvantages were that in a 
virgin field they did not know, until actual sinking took place, 
what the individual plots would produce; but their advantage 
was that they could go into this virgin field on terms which 
were quite exceptional—in a well-equipped, actively working, 
and well-understood oilfield that had already been very well 
investigated. Naturally, going into a new proposition there were 
elements of speculation; on the other hand, they had gone in 
on terms which no one could have conceived possible six months 
ago. All he could say was this: That one really good gusher, 
such as that which was struck in close vicinity of two of the 
plots it was proposed to acquire, might avail to increase very 
substantially the capital value of the fully-paid 2s shares which 
the directors were able to offer the shareholders. It would yield 
steady dividends, and he thought there was every prospect of 
its paying more than all that the shareholders had sunk in their 
previous enterprise. He must ask the shareholders to give the 
entire credit in this matter to Mr Moreing’s energy and initia- 
tive, and to his extraordinary ability for working out proposi- 
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sions of this kind. In conclusion, the Chairman 


resolution. 


moved the 


MR MOREINGS STATEMENT. 

Mr C. A. Moreing, in seconding the motion, remarked that it 
one on October 12th that the shareholders decided to follow his 
" es by taking the very small interest of £4,000 from the 
evs they had left in their coffers in what he then described 
5 , sporting chance of retrieving their fortunes. It was difh- 
alt to retrieve the fortunes of a company whose whole basis had 
disappeared, and it was only by taking some risk, such as it was 
at that time thought to be in going into a new oilfield, that the 
fortunes of this company could be regenerated. lhe week aftei 
the meeting he proceeded to Maikop in accordance with his 
oromise. He went first to St Petersburg, in order to make 
arrangements with regard to the security of their titles, which 
a very important matter in Russia, and during his visit he 
was able to place that matter on a perfectly satisfactory basis. 
At Maikop he made an exhaustive examination of the « ilfields, 
and was shown over them by Mr Winder, a mining engineer, 
who had the greatest knowledge of the whole district. His 
examination of the Maikop cil series showed him very clearly 
that it was one of the most important series of oil-bearing strata 
that had yet been discovered in the world. As soon he 
thor ughly grasped that fact from his examinations he de ided 
to take steps to look after the interests of the shareholders in 
this company in such a manner as to give them the predominant 


Was 


as 





position in what he saw was going to be one of the most im- 
portant oil areas in the world. 
ARRANGEMENTS FOR PLANT, MACHINERY AND TRANSPORT. 


At Baku he engaged an engineer to put in charge of the pr 
perties whom he considered one of the best men to be obtained, 
and he at once wired to London for the immediate ordering of 
the necessary boring plant from America so that no delay should 
take place, and he set himself to study the means of transport on 
the field—how to get their machinery into that difficult country, 
and how to get the otl out of it. They must remember that the 
field was situated some so miles from the Black Sea. It was in 
magnificent forest, which, however, was totally without roads. 
He bore testimony to the assistance he had received from the 
enlightened General of Cossacks—for it was under military 
government—in producing a condition of things more suitable 
for the development of the industry and policing the district. 
He also succeeded in making satisfactory arrangements with the 
Governments and Communes for permission to lay a pipe line 
for 60 er 70 miles to the railway, and when the came back to 
London he was able to make the necessary arrangements tor 
raising the capital required for the purpose. The pipes and the 
whole of the machinery were now being delivered, and he hoped 
that not later than October of this year they would be producing 
oil in large quantities. Considering that they were dealing with 
a country which was wild forest six months ago, he thought they 
would agree with him that no time had been lost. The working 
al which it was proposed to provide he considered would 
be ample for all purposes, and the company would be altogether 
in a very sound financial position. In conclusion, he said he 
trusted that the shareholders who had stuck to their holdings 
throughout the very dark days of the company were scon to 
meet with their reward. 

The resolution was, after a short discussion, unanimously 
adopted ; and a vote of thanks to the chairman and Mr Moreing 
terminated the proceedings. 


capit 


NORTH TARKWA SYNDICATE, LIMITED. 


_ The annual general meeting of the shareholders in the North 
larkwa Syndicate, Limited, was held on the 3rd inst. at Win- 
chester House, London, Mr John C. Sanderson (the chairman) 
presiding. 

The secretary (Mr F. J. C. Jeffrey) having read the notice 
‘onvening the meeting and the report of the auditors, 

The Chairman, after referring to various items of the ac- 

nts, stated that the properties and interests of the syndicate 
were located partly in the Tarkwa district of the Gold Coast 
‘olony and partly in Ashanti. The property controlled 
an ounted altogether to some 5,700 claims, of which about 1,500 
had been purchased, the remainder being under option to this 
syndicate. On the Kotra Verchey Concession, through which 
property the Government railway passed, five adits had been 

ven to intersect the reefs, and up to the present two distinct 
ines of banket, varying from 2 feet to 5 feet in width, had been 
proved to exist. There were, moreover, indications of the exist- 
of further reefs, and the adits were being continued with 
view of proving definitely whether or not such was the case. 


’ 


In fact, the engineer cabled last Friday that he expected to 
another reef shortly. The Sika Bippo Concession, situated 
at the extreme northern end of their Tarkwa property, was one 
- me first properties acquired by the syndicate. Four engineers 
‘ad reported upon it, and were unanimous in their opinion that 
ir m the external indications and situation of the property the 
xet reef would be found to run throughout the property. 


the extension S.W. of Kotra Verchey was under option from 
the 


‘ 
a? 
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that the banket outcropped frequently throughout the whole | 


concession. 
THE ASHANTI INTERESTS. 


In Ashanti the syndicate had an interest in a property in 





Gold Coast Explorers, Limited, and the engineer reported | 


een ene 
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Eastern Andasi and the five square mile concession on the 
Abrokrum range. As regarded the former, in which this syndi- 
ate held a one-third interest in three miles on the line of reef, 
it Was exceptionally well placed, and strong outcrops of banket 
reef were visible. This reef was, in the opinion of the engineer, 
an extension of that prospected the W.A.P. Company’s 
property, and was thought highly of by engineers and others. 
Within th ts ha 


the past few days arrangements had been concluded 
with the Fanti Syndicate, Limited, who owned two neighbour- 
ing properties on this line of reef, by which this syndicate 


would bear a portion of the expenses of an engineer that the 
Fanti Syndicate were sending out immediately. The Govern- 
ent had been approached with ihe object of constructing a 
railway from Abuassi, and if constructed it would pass through 
or very near to both their Ashanti holdings. In conclusion, the 
Chairman moved the adoption of the report and accounts. 
Mr W. H. Swift, in seconding the motion, said that, speaking 


1 
} 





with a knowledge of the West African Goldfield, he was sure 
that the North Tarkwa Syndicate had an excellent future before 
st. 

Mz W. E. Thomas (the company’s engineer) pointed rt 
that the five adits the Kotra Verchey had proved the two 
reefs over some hundreds of feet. The reefs were further very 
fully exposed by the railway cutting, some hundreds of feet 
further to the north-east, so that it might be said that they had 

the Kotra Verchey at the | time two banket reefs 
ved for nearly 1,000 feet. 

The resolution was unanim agreed to, and at a sub- 


equént extraordinary general meeting a resolution was passed 
for the purpose of in g the capital of the syndicate from 
/. 390,060 to £100, oOo. 
~~ ~ - 
A vote of thanks to 


proceedings. 


r +? 
reasin 


the chairman 


r presiding terminated the 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


—— Receipts.—-—. ~ —-Recerprs a 





Apl.1,'10, Apl.1,'09] Week Week 
to to ending | ending 
April 30,. Mayl, | April30,' May 1, 
1910 1903 _ 1910. |, 1909 
SAliances io HXoNequer z £ } z£ £ 
1st April :— 
Bank of England ............ e.-- 2071120 5080368 ee ee 
Bank of Ireland .............-.+.. __ 760,128 1,270,059) we « 
REVENUE. 2,831,248 6350 427 os ws 
CQUMOOEED cccccccccccccccccescecccces.c-| SOOG S35a0G00} G6R00R senauD 
a is Guetta cet xno 2,406,000, 3,408.00; 437000 729,000 
Se, is BIMIOD  ccccccccc ce cecsces 1,506,000, 1,912,000; 394000, 451,000 
PEE cossessesene MeN SKTE TR cAeES 1,118,000 662,000, 205,000 133,000 
| ee kekdiidonkeancée ’ j 
House Duty .....0.--.. nee adannenen s SOG 230,000} cae |= KD 
Property and Income Tax ............ 1,649,000 2,597,000; 1,194,000 206000 
WOMEN: < censeccencsugaadaveccaued 1,699,000) 1,490,000, 170,000 150,c00 
Qeows -EMMGS ccccccccces aia daaa aes 50,000 50,C00; a 
Receipts from Suez Canal Shares and } 
Sundry Loans ...... Sedatesaaeaaces es . aa? és 
Miscellaneous ....... Bauw al baNsnd ke 513,586 254.596 7,103 7,000 
IN 6 dcnrdetniaxéxaxicines -. 11,385,586 15,925,596 3,077,109 2,565,000 
Total, including Balance......... eeess 49,216,854! 20,274,023 
OTHER RECEIPTS 
Repayment of Advances for Bullion 140,000 50,000 100,00¢ ee 
By Issue of Exchequer Bonds under | 
the War Loan(Redemption) Act, 1910 20,895,002 ao { 23,745) oe 
Temporary Advances, Deficiency 2 000,000. ‘si “a | ee 
Temporary Advances, Ways and Means, | | 
(including Treasury Bills £9,500,000 | 
PE Eck ceckeudsccapenvessssans 10,500.00 500,€00! 1,500,000) a 
Nd ecdccdaosssecchocerk | 4/.751.836 20.824,023! 4,700,954! 2.565.000 


EXPENDITURE AND OTHER ISSUES. 


Tota! Issues out of the Exchequer 
to meet Payments from 


Sas | ——Issvzs.— 
Apl.1,°10,,Apl.1,'09,, Week Week 
to i to | ending | ending 


April 30,| May 1, | April 30,) May 1, 


1910. | 1909. | 1910. | 1909. 
mans sales 4 al 427,841 14428 * ous 
Nationa! Debt Services ..........--- »787 016, { ‘ 

Other Consolidated Fund Services.... 220,277, 235,484, | 16,067 
Taxation Ac- i 
7644?’ 602437... | —-249,999 
Supply Services ..........-0-+---+-- .. 10,774,000, 10.498,807 1,872,000, 2,168,C00 
Expenditure.............-.... 15,997,736 15,962569, 2,016,891 2,434,58C 
OTHER IS8UES8. 2 | 
For Advances for Bullion .........-.. 420,02 50,000 —lixs ee 
= Sranees Bae _—— - _ 
chequer Bonds under the P " i 
Expenditure (Money) Act, 1904 .. 35,863, 45,000 + ‘ie 
For War Stock and War Bonds issued { 
under the War Loan Act, 1900. ..... 21,000,000) ** ee one 
tases Telegraph Acts, — to 1907 2.000 000! 100,000 - 00,000 
eficiency Advances repaid ........-. “: ++ ** 
Ways and Means Advances repaid..... 4,000.00 = 500,000 2000000 .. _ 
43,453,599) 16,657,569 4.016891 2,514,580 
slances i  ine.orDec for Week 
” Daa of tewien a 3,366 564 3035.642'+ 722,463, — 171,380 
Bank of Ireland Remniesnedeusesse 431,673 1,130,812 — 38,500 + 201,800 
4,298,237 4,166,454. + 685,965+ 40,420 
Treasury Bilis outstanding on Apri! 50, 1910:— 
Bills issued by Public Tender .........---+++ uteneddeewds +.» £36,700,000 
Bills otherwise issued ........--+++eee--+00+ oveenede bcwecees 4,300,000 


Treasury, May 3, 1910. Deiinacrscemsinied. ae 
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ROYAL. TM! Funds over £15,000,000. 


INSURANCE  rrocits waning eine 
COMPANY, 


ACCIDENT, BURGLARY. 
LIMITED. 





HEAD ' 1 North John Street, LIVERPOOL 
OFFICES (28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ - ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THI2:D PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS. Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 








4 Od HE i ‘Founded 1871. ‘i 


| — ———— 
OCEAN Accident and 


| Guarantee Corporation, Ltd. 

eee nes wy Rance Atal PeRament) ieee 
ASSETS EXCEED ... £2,000,000. | 
CLAIMS PAID OVER. 8,000,000. 


kinds. 











Accident insurance of all 
| Employers’ Liability. Fidelity Guarantees. 
} Licence insurance. Fire and Burglary. 
} Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Bolier and Lift inspection and insurance. 
| Head Ofice: MOORGATE STREET, LONDON, 
General Manager & Seornary, RICHARD J. PAULL. 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. | 
BANK OF ENGLAND. 


ACCOUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, May 4, 1910. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 56,521,970 Government debt.... 11,015,100 | 
Other securities .... 7,434,900 
Gold coin and bullion 37,871,970 | 








56,321,970 56,321,970 | 
BANKING DEPARTMENT. | 
£ £ 


Proprietors’ capital .. 14,555,000| Government securities 13,819 432 | 
Rest .........e.++. 5,171,875; Other securities .... 29,685,448 | 
Public deposits* .... 10,324,542; Notes .............. 27,689,420 | 
Other deposits ...... 44,136,670 Gold and silvercoin.. 1,011.714 | 
Seven-day and other ised 

927 | 


Dnedanincwess | 
72,203,014 , 72,206 014 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 
J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when | 
compared with last week :— 


Dated May 5, 1910. 


Increase. Decrease, | 


Circulation (excluding 7-day and other bills) .... 393,965 






' 

De cndniseontssseenaaesaanknens .. 1,890,478 

CUNEO nnc5s0cncedesccncussnsece - 628,536 

CONTE cevucutccanseheeceéusteces _ +0... “aveskere 
PED. dvesenvecesdvecnseyesesasvacs ess RGR TRD occ ceces 
i ckchybbnde Riba nedendhivastsedcisaksbawuis EE 
DEE Kiabulshtde Rveksbabidivkbtasbhdtatiesdennwnaden | 
POD  Haicassncesencnksessnesennvebacsintiiens BOTRTEB cccnccss 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of D'scount, for three months ended Mav 4. 1910 :— 


THE ECONOMIST. 


best three months’ bills being 175 
/ the week were the issue of £3,000,000 of Treasury bills at about 


Weeks Ending Town Clearing. Clearing. Total. 

1910. £ £ £ 
January 1 to March 9...... 2,534,603 000 222,709,000 2,757,318,003 
March 16 see eee 294,333,000 21.984 000 316,317 000 
- ecccce 263,2!9,000 21,257,000 284,476,000 
ees 176,975 000 14,684,000 191,659,000 
_ ere rere 369,960 000 28.143 000 398,103,000 
April BS: sudincdcs “ 240,054 000 23,149,000 263,183 000 
DD cccccecccce 310 592.000 26,035,000 336,627,000 
Oe esiescuesnes 223,5€1 000 21,691 000 245,252,000 
May 4 316,522,000 25,573,000 340,095,000 
FOE, TOO ccssisd- accannse 4,729,805 000 403,225,900 5,133,030,000 
Corresponding total 1909 .. 4,700,557,000 369,178 000 4,569,735,000 
Increase or Decrease in{ + 529,248000 + 34,097,000 + 563,295 000 
i icnehthawnnnsasne \ . 32°59 % = 922 % = 12°33 % 
Gross total in 1909 ........ 12,431,253 000 1,094,193,000 13,525,446 000 
PG dictevenacaassed 11.056 C96 000 1,064,266, 000 12 120,362,000 
Increase or Decrease in + 1,375,157,000 + 29,527,000 + 1,405,084 000 
Laie enebneeh { = 1244 % = 281% |= 11°89 % 





———— 


ence 


{May 7, 1910, | 








Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the | rice al 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 








Clearing-house return... 164,308,000 248,408 009 237,736,000 311,759,900 40,095 200 


The amount of the ‘‘ other deposits’’ compared with the “ other 
securities,” showed in 1900 an excess of £9,482,226, and in 1907 
an excess of £14,013,630; in 1908 an excess of £14,695,917, and 
in 1909 an excess of £13,410,207. In 1gio there is an excess of 
£14,451,222. 

In the corresponding week of 1907 money was abundant, and 
discount rates were slack, and at the end of the week day-to- 
day advances ranged between 1 and 2 per cent., with thre 
months’ bills about 3 per cent. Business on the Stock Exchange 
was restricted. 

In this week of 1908 the Bank rate was 3 per cent. Money 
was exceedingly abundant, and day-to-day loans dropped to 14 
per also fell away, best three months’ 
bills being accepted at 23 per cent. The Stock Exchange was 
very depressed owing to a flood of new issues. 

In this week of 1909 the Bank rate was 2} per cent. The 
supply of funds was abundant, and day-to-day loans were 
obtainable at under 1 per cent. Discount rates were also 
per The 


| 
| 
well as ten years back, viz. :— | 
At corresponding date _ May9, , May8, May6, , May5, May 4, | 
with the present week. 1900. 1907. 1908. ; 1909. 19i0. | 
Circulation (excluding £ £ os £ £ | 
Bank post bills) ........ 29,755,630 28,957,865 23,724,670 29,217,190 28,632,559 || 
Public deposits e+» 7,388,116 8,500,152 8,997,698 11,954,569 10,524,542 || 
Other deposits ...... ee») 41,719,230 45,135,125 44,359,262 43,934,116 44,136,679 | 
Government securities.... 14,519,878 15,321,023 14,314,906 15,368,812 13,419,432 
Other securities .......... 32,237,004 31.121,495 29,663,345 30,517,909 29,685,443 
Reserve of notes and coin 20,343,556 25,077,227 27,194,717 27,694,910 28,701,134 |} 
Coin and bullion.......... 32,324,186 35,585,092 37,469,387 38,462,100 38,883,684 
Proportion of reterve to } 
NE dans aans 413% 463% BL % 494% 52a%, | 
Bank rate of discount . .. . 4% 3 % 2k % 4% 
Market rate, 3 months’ bills 4 Ste 24 l+ ly 3 
Price of Consols.. .....- wee 85} 8544 854 8) | 
Price of silver per 0z...... 274 30d 24nd 242d 244d 
Average price of wheat 2s wld | 27s Od 31s 6d | 42s Sd 33s Od 
Exchange on Paris (short) 25.174-224 25.15-174 © 25-124-15  25-133-164 25.253-263 
— Amsterdam (short) ao 12.1g-lg =: 12.2-23 12.13-14 = 12.14-13 || 
— Hamburg (3 months) 20.77-8 20.69-73 20.66-70 20.58-€2 2067-7] 
| 
| 
| 


Discount rates 


cent. 


low, 
cent. features of 
1} per cent., and a strong foreign demand for gold. The Stock 
Exchange was buoyant, and at the beginning of the week busi- 
ness was brisk owing to the accumulation of orders after the 
May Day holiday. 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Country 





SPECIAL Days. 


| «Pourths” of the 


Stock Exchange Pay Days. Consols Pay Days. | 


ae | | Month. 
oe). Date | Date. Date. | 
Gold Cireulasior Securities j3/3 1909. £ | 19u9. £ 1909. £ 
Coin ana! 32 from | Scinding in $= 3 | Jan. 14 to Dec. 29 =. 2,19 205000 Aug. £  43,331,000Sep, 4 3194500 
Date. ‘Bullion, Abroador yank Pos; Deposits Banking Reserve.=4 ~ 1910. Sep. ]  43526,0000ct, 4) 48,872,000 
. * out for Bills). ” Depart- sf | Jan. 13 ..ccoees 93 426 000 Oct ) §9,255000 Nov. 4) 54,206 000 
Export. a ment. aie Rd seeneses 93,792000'Nov. 4 54.206,000)|Dec. 4} 36,809,000 
an 2S 2 | Feb. 10....00.. ; 94,459,000/Dee. } — 92,020000 1910. 
- OP sbesvenda 99,260000! 1910. Jan. 4} 56,894000 
1910. £ ade £ £ £ £ % \% | a ean 112,:45000\ Jan.  £ 63,182000 Feb. 4) 40,503,000 
Feb. 9.36,575,740 345,000 out 27,798,685 52,655,239 43,467,919 27,227,055 5193 | April 1......... 103,156,000 Feb. 54,187,000/Mar. 4) 48,311,000 
16 37,325,171 148.000 in 27,528,150 53,216.8€6. 43,056,057 28.247.02], 53 _- | DR cnmeieain 9€,211,000 Mar. 2 5S1,31L000/April 4 — 55,099000 
23 36,632,805 1,080,000 out 27,748,220 52,659,348 43,421,075 27,334,585 511 — 80.s0 98,341,000 April €  63,428000 May 4! 55,494,000 
Mar. 235,950,565 165,000 out 28,266,500 1501.44, 43,611,208 26,136,065 503 — | Sei eaagkeaeee Sonal 
9)35,237,.690 616000 out 27,989.12) 50,547,431 42 098,522 25,698,520 504 —- | Total, 1910 ...... §02979000, ., 232,10800C; .. | 256,201,000 
16\34,396,190 811,000 0ut 47,903,255 50,539,414 43,867,447 21,912.935 492 4 | Corresponding | | 
23\33.917,935 516,000 im 28,777,365 49,680,893. $4,405,329 23,590,570 474 total, 1909... 678,933 ee 229 701.000! .. | 210,596,000 
 30:33,588,975, 260000 in 28,759,720 51,989,058 46 988.520 25,299,245 443— | Inc. or Dec.) + 124,04 no + 2,807,000} «. |+ 45,705 000 
April 633,246,855 456000 im 28,952,180 57,536,679 52,457,782 22,764,675 394 — | in 1910 ....i\a 18 25% | «- = 122% 2 270% 
amsnete set eee in 28,655 675 SS711315 47,798,784 25,623,812 44 — | a oo. 
927 000 in 28,544.72 553,925 42,651,020 25,642,202 — | Gross totalin 190¢ — 2,129,205000! .. 677847,000, .. | 510,173, 
27 36,140,963 81,000 in 28,235,585 51,952,198) 45,346,091 |26,355,378 Sot — | , Do198........ 1,672,498 000, ee 615 046,000, .. 456,667,000 
May 4 38,885,684 4,115,000 in 28,632,550 54,461,212, 43,504,880 28,701,134 522— | Ime, or Dec. { + 456,707,000. + 32801000; .. (+ 53,906,(00 
i in1909 ...., wm 2731l%' .. = 506% ' ..o j= 1% 
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PROVINCIAL CLEARING RETURN s. | BANK OF SWEDEN. 
: = 1910 1909. Ine. or Dec. ' “gid.” “AgI0 ‘ie Last Week Last Year. 
% poe £ £ £ Gold oe 4,489,200 asi 000 43h 200 “000 128 000 
MANCHESTER— % | Ba ge 459, . , _ , + 
Jan. 1 to April 23.....- 93,380,700 29,155,800 +4,224,900 4:73 | “foreign bills... as 527,000 1613000 1578,000— 86,000— 51000 


| 
| Week ending April 20.. 5.761.200 5.290.000 + 471,200 8-90 Swedish and’ foreign 
| 
| 


Government securities 801,000 801.000 702 000 - 99,000 
Total to date...... 99,141,900 94,445,800 +4,696,100 497 Discounts and loans . : - 9,143000 8933000 3 640,300 + 510,000 oe 197,000 
} [ABILITIES 
LIVERPOOL | Notes in circulation .... 10028,000 9,497,000 10,091,000 + 531,000— 63070 
Jan. 1 tu April 23.. 74,502,600 61,984,500 +1251810¢ 2-19 Mennsitaat notice ...... 2.60%,000 2.623000 2.360000— 21000+ 244,000 


Week ending April 30.. 4,021.300 3,608. 600 + 412, 700 lL 43 
- BANK OF NORWAY. 
Total to date.....- 78,523,900 65,593.100 +12930800 19-7] _____ 


April 30, April 23, April W, last 


BIRMINGHAM— 18,951,600 18.032.100 onesee inion —_ -_ —? Ww . *k. Last 7 
Jan. 1 to April 23...... Jol, 032, + , 509 | | ee ; a és , _ 
|| Week ending April 30.. 1,098,800 1,083,800+ 15000 1-38 an ae a OO ee ee sano + stom 
Total to date...... 20,050400 19,115,900 + 934.500 788) C—~ Govertiacai’ se oe ee en ee 
BE Dcctenticedans 642,000 . 2 . 
NEWCASTLE-ON-TYNE— Pp -—- and loans ... ‘| span00 ase 500 agen oo + 43,000 ; 195,000 
Jan. 1 to April 23...... 14,259,700 14,717,100 — 462,400 3:14 | Notes janet 4,421,000 4,327,000 4,172,000 + 94,000+ 249,000 
A eee ’ : * + ¢ , 
Week ending April 30.. 957,100, 911,500 + 45600 500 | Deposits at notice ...... "483,000 "506,000 318000 23000 + 165,000 
Total to date...... 15,211,800 15,628,600 — 416,800 2-66. a 
, | BANE OF RUSSIA. 
BRISTOL- = 4 see Senin 
Jan. 1 to April 23...... 9,755,000 10,080,600,— 325600 3:2, ie 
Week ending April 30.. 599.000 590 ,000} +. 9,006 15) April 8/21. April 1/14. April 8/21. Week. U@st Year 
Total to date...... 10554,000 10,670,600! - 316600 29 | pon _ | _= 1908. ? ‘ 
LEICESTER- | Balance sbroad °.-7----1| Insigoool IsaanoaOl Ieapnceo +. Teeeeolt. capenee 
Jan. 1 toApril 23...... 4,125,100, 3,970,800}+ 154,300 3:88 | Silver and subsidiary coin’ 8,514,000 8,583,000 8319000 — 69,0004 195000 
Week ending April 50.. 233.800, 236,300, 2,500,_1-05 | Securities and shortloans, 24,297,000, 24,005.00, 29,079,000 + 294.000 — 4,782,000 





| 


Sane nee a advances 16 105,000 16,362,000 13,316,000 — 257,000 + 2,789,000 
, curities onging to} 
Total to date......  4,358,900' 4,207,100, + 151,800 3:60 | “pang pe oneee | 6,861,000 6,678,000 6,999,000 + 183,000 _ 133,000 
Miscellaneous .......-.. 2,791,000; 3,087,000 3,992,000 — 296,060 — 1,201,000 
The principal items in the latest weekly accounts published Balances due by 


by the leading Continental and the New York Associated Banks | branchesandtreasuries| 1,346,000, 712,000, 349,000 + 634,000 + 997,000 


are compared below with the previous statement and with the | 193,042 000 199,207,000 185,267,000 — 165,000 + 15,775,000 


LiaBILiTIEs. 








corresponding statement of last year :— | Notes in circulation .... 111,539 000 111,678 £518,200 101,825 000 — — 139,000 + 6,716,000 
apital of the bank...... 5/500,000 5.500000 5500.00 
BANK OF FRANCE, Deposits and current 
—— | accounts ........-. aed | 54:961,000 $5,058,000 53,651,000 — 77,000 + 1,310,000 
| | Cummeied Increase | Treasury account ...... 000 17,733,000 —1,216,000 + 4,251, 
April 28, April 21, April29, | or Decrease. Miscellaneous ...-...-.- 3,218,000 3,419,000, 3,416,000 — "201 000 -- ‘198,000 
1910, | 4910. 4909. ton Last Year, | ond treasuries ...... + 1,840,000 372,000 144,000 +1,468,000 + 1,696,000 














_{199. (042.000 199. 207.000 185.257.000 a 165.000 + 13,775,000 


IMPERIAL BANK OF GERMANY. 


ASSETS. £ £ £ £ £. 
Coin ana bullion—Gold 136 581,000 137.210 000 144,519 900 — 629,000 — 7,948 000 
Silver 35038,000 34,990.000 35,600,000 + 48,000 — 562,000 
Government securities .. 15,704,000 15,704000 15,704,000 





Discount and advances.. 61,262,000 57,256,000 54,284,000 +4,026,000 + 6,978,000 | ~~ | April 90, | April 23, APT ob, _uast ma 
IABILITIES. 1910. —_ 1909. Week. Last Year. 
i ee rales '207,603 000 207,153 000 204,964,900 + 459,000 + 2,639,000 eeu. £ | £ ZT ee 

Government deposits. «++ 6,295,000 4,779,000 7,777,000 +1,516,000 — 1,482,000 | Coin and bullion ........ 4 ,456 000. 57 és 000 52,945 000 —3,202,000 + 1,531,000 

Private deposits ........ 27,155,000 23,746000 27,901.000 +3,409,000-— 746,000 | Discounts and advances 55,459, 000) 49,246 000 46,122 000 + 6,204,000, + 9,328,000 

— _ LIABILITIES. 
Notes in ciroulation .... 83,327,000 76,911,000 81.148 000 +6,413,000 + 2,179.000 
BANK OF ITALY. Current accounts... .. . 28.128 000 33.499 000! 36 671.000 —5.281 000'— 8. 8.543 000 000 


April 10,, Mar. $i, | Aprit tu, | Last 








Sliver 13,551,000 13,375,000 12 810,000 + 176,000,+ 741,000 
Discount | advances, &c...| 18,670,000 14,832 000 21,117,000 + 3,838,000\— 2,447,000 


“ a Note circulation above the legal maximum £1,486,350 agaiess £9,684 550 
Assers. - —_ - — Lest - ear. | below the legal maximum last week. 
Total cash ..... coecccece 42,872,000 42,923 000 42,953, — 51,000— 81,000 
Inland bills ............, 14,842,000 15,247,000, 13,451,000 — 405,000 + 1,391,000 BANK OF SPAIN. 
JL eer 2,665,000 2,664,000 2,402,000) + 1,000 + 263 000 ei iain Be : ties 
a e+» 3,309,000) 3,258,000, 2,589, + 51000+ 720,000 Apui 50 + April 25, May 1, Last | 
Government securities -. 6,541,000 6,529,000) 5,986, + 12,000 + 555,000 1910. 1910. 1909. Week. Last Year. 
LIABILITIES, | ASSETS. £ £ £ £ £ 
Note circulation ........ 54,594,000' 55,003,000 52,718 000;— 409,000 + 1,876,000 | Gord .......cceecees sees. 16,212,000 16,20%000 35,911,000 + 8000 + 31,000 
Current accounts........ 2,942,000. 2,790,000’ 4,006,000} + 152,000 — 1,054,009 | Silwer ............+. - .. 31162,000 31,084000 52,468000 + 78,000 — 1,306,000 
Deposits at notice ...... 5,105,000. 5,267.000| 5.597,000|— 162,009 -— 492,000 Loans and discounts .... 53.995000 34.195000 34,050,000 — 198.000— 55000 
a 7 Spanish 4% stock ...... 13,779,000 13,779.000 13,779,000 x a 
- Treas bills, obliga- 
' AUSTRO HUNGARIAN BANK. et eee tions, 4c eeanstuaben = 6,000,000 6,000,000 6,000,000 .. i 
| April 23, April 15, | April 23,; Last LIABILITIES. ¥ » 
— - 1905. wae [Laas Year. | Circulation...........++- 67,556 000 67,593,000 66454000 — 27,000 + 1,112000 
£ £ Deposits and current 
Coin - *pullion—Gold| 65,660,000 55,663 000 53 784,000 — * 0001+ 16.200 | accounts .........-+--- 20.276 000 20493000 19.594.000 — 127.000 + _ 682.000 
LIABILITIES, NATIONAL BANK OF DENMARK. 
| CRUG and ivaxcdases 79,451,000 80.743.000 79,466,000 —1,292,000) — 15,000 EN ee Te ea, 7. ean 
1910. 1910. = 1910. Month. Last Year, 
NETHERLANDS BANK. | ASSETS. - £ ‘al elie 5 aw £ 
atta —~ oe Soin and bullion ........) 3,987,000 3,960,000 4,144,000 + — 157,000 
{ Mel “810. “is3. Ww = Last Year. | Discounts = advances 4,185,000 4,174,000’ 4,181,000 + 11,000 + 5,000 
Ass £ £ Balance abr = . 
| Coin and ped — ‘lc — | foreign bills ........-. 740,000 718,000 588,00 + 22,000 + 152,000 
lp a "Dullion —— s, 193000 6% mo 958.000 — san eee ai Mer Securities sssbeeannend e+ 431,000» 451,000 237,000. + 154,000 
|| Dise IABILITIES. ; 
ounte and advances eenenns RISE, ERED +L AED + SLES Notes in circulation .... 6,592,000 6,540,000, 6,268,000 + 52,0004 324,000 
Notes in circulation .... 24,494,000 22,980,000 23,137,000 +1,514,000 + 1,357,000 | Denosits ...-.-.-- scoces-| SO Ss SC ee 
Denosits ...... ceeececees 634,000 612,000 ~— 273,000 + 22,000 + 361,000 | 
2 | NEW YORK ASSOCIATED BANKS. 
™ i _SWISS | NATIONAL BANK. © le Apeil 30, ‘April 23, Mayl, Last | 
, April 30, | April as, aa 30,, Last |; 1916 1910. 1909 Week. Cast Year. 
| 4910. | 4910 | _ | Week. Last Year. AssETs. £ £ £ £ 
be ee _ Sie oe eee saninihiii 47,264,000 49,300 000 56,102,000 —2,536,000 — 8 838,000 





| 
| 
=e AssETs. 
Coin and bullion—Gold 5,301000 5,286,000 4,698,000 + 15,070 + — 603,000 poeet enters wreeetes "| 3'928.000 13,436.000 15 488,000 + 392.000 — 1.660.000 
Di Bilver 676.000 696,000 503.000 — 20,000 + _ 173,000 | posne and discounte ..., 243,528 000 243,464 000 267,472 900 + 61,000 —23,944,000 
| Discount and advances 4,875,000 4,215,000 3,424,000 + 658.000 + 1,449,000 as ‘Ltapitsrs 
j 
| N 
' 


a | -ecetiemeiel amet piste ilu ctindieal  eneiines si SIM ionnnaaii 9.636.000. 9,664,000 9833000— 28,000-- 208,000 
Notes in circulation .. 9,870,000 8,825,000 7,618,000 + 1,015.00 + 2,252 000 = _— tine. UB) 

SPORES _screonsrsrcnse 779,000 949,000 958,000 ~ 170,200 —_179,000 | “ Government deposite) . 238,952 000 240,932 000 277,392,000 —1,980,000 —38,440,000 

U. 8. spew o 

NATIONAL BANK OF BELGIUM. | POsite ......eeeeceeee. 322000, 312,000, 470,000 + 10,000 — 148,000 

-  April2é, April23, May i, Last. Besnavs (Specie & Notes) 61,092 000 63,236000 71,590 000 —2,!44,300 —10,498,000 

esp: 7910,” oh. "Week. Last Year. | Legal reserve............ 59,738,000 60 255,000 69,348,000 — 495,000 -10,610,000 

£ Menens of sof actusi reserve "1354.00 -3,0%3.000 2.242.000 —1,649.000|— 888.000 


6 AssETs, £ £ £ £ 
olin and bullion ......... 6,301,000 6,419,000 §,272,000— 118,000+ 29,000 


| Oth 5 5 tables the Reichsmark is converted at ls; the Austrian crown 

. er securities 0.2.0.1 25,619,000 25,345,000 25,315,000 + 274,900 + 393000 ain the, sbove tables th wisi the Smedns kroner a per tne Noewocan 
otes in circulation .... 32,005 1, + 881,000 | kroner at 18/15 per #, and the franc, ‘ira, Sue Peviar 

| Souretieliica ... szmsogo sugsaonysuaztam + tsa + ggign | Erma a aig 2 ond a Pan _ 
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The subjoined table shows the rates guoted from day to 
day during the week :— 


j 
j 
i 





— 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 





: Cash. Two Months 
Last « 2 , Fri- . 
Week Sat. Mon. Tues. Wed. Thur haw.’ | d da 
| April 30...... pesdbbsénunaesonne a eons an 
% % vy ‘70 ‘~ vi) Yo | eeeeereee 41° Gere 2 
Bankrate ......... Se tate ae 4 4 ‘ ° _ ee 242, 23 
Market rates of discount :— i 99 Sebedenesd ovsecegesooece 4 ecce o ; 
60 days’ bankers’ drafts ........ 37 33 32 33 34 33238 = Teck et cheba heehee ene 242 aac 2 
DO. vos ccd vneeier oe O38 $4 3a 33 33 me Re een ou Wine e Let ae ince. 
4 months’ do........... coccccsiens Sian 384 3d 34 34 34% ¥ 6 2412 24 
6 monthe’ do te la atta Se & 33 32 3} 38 : - 2 3 | , eee eee eee eee eee eee eeeee ig eeee << 
ee rer 34 3 4 ‘® ‘as 3 3 | The foreign movements of gold to and from the Bank since 
prortnight (at inst Settlement)..42 4 7 @ 4 it ‘i | last week have been as follows :— 
eposit allowances:--Banks .... 24 24 24 24 “3 é 4 ARRIVALS £ WITHDRAWALS £ 
baveces a 3 2 2 2 2 2h — : oe 
pcre 3 ff ok kkk fs Sat, bars ........ 79,000 Wed., Holland...... 350,000 
— ee ; . gs Australia 27,000 ” Brazil. tteeees 63,000 
The following is a comparison with previous weeks :— |Mon., bars ........ 90,000; +  DeAmerica ., 115,000 
— ss a U.S. coin .... 2,600,000 |’ri. S. Africa..... ‘ 100,000 
| w- | Dues., BEES ..cccor.. ISG 
3 = Bank Bills. Trade Bills.* i U.S.coin .... 73,000 
| of : oe Wed., DBDOPS wcccceoce 84.000 
hel 3 Months.'4 Months. 6 Months. 3 months. 4 Months. 5 Monthe. | iN te on... 925.000 
"1910. % % % % | Thurs, bars ........ 226,000 
Jan, 14..% 4 38 3 i 3 + 4 4 4 | Fri, bars ........ 200,000; Net influx ......--.. 3,811,000 
cae ih i ok ge GRE — = 
28.. 4 $ 5 t ¥ - a 
veo. aie ise 24 a 3 3 5 hla 4,439,000 4,439,000, 
11..)1§ §) 23 23 2 2 3 23 3 T cA i ts oll —_ ih deities ai ee at 
18. 1g 4, 2h 2a 2 a2 3 2b 2/23 3 | The Bank of Australasia has opened a branch at Beverley 
25 1s 4 ote 2 23 a3 ; 24 5 4 -; | inthe State of Western Australia. y 
- u i : 23 | 2k 2 343 3 34134 3h | A branch of the London Joint Stock Bank is openeda 
18. {3 3k 21 3 3 & 4 4 . | 117 Cannon street, E.C. 
23. .\34 344 32 _ 4 4 | 43 tt te cor ; 
April 1..B2 4/3 3 34 4 4 44 | The Bank of British North America has opened a branch 
sf i Ste 4 33 38 4 4 4 RE 4 | at Prince Rupert, B.C. 
ere Ha se He al fie gla ob | 
22 7) 34 § 3 a | 28 3 5 2 
Seis Uf ish Og 4 4S rie fie ff LONDON COURSE OF EXCHANGE. 
May 6..'3 38 | 3¥ 3 4 z 4 t 4 z | 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated May 5 :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 5d per oz nominal; German gold coin, 76s 5d per 
oz, nominal; French gold coin, 76s §d per oz, nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver.—Bar silver, fine, 242d 
months’ delivery, 2 


per oz standard; ditto two 
fd per oz standard; cake silver, 26jd per oz ; 
Mexican dollars, nominal; quicksilver, £9, 3 per cent. discount, 
Messrs Samuel Montagu and Co. write as follows, on | 
May 5, concerning the silver market :—“ The lowest price 
recorded last month was 24d for cash, the highest—exactly | 
1d above that figure—25d for two months, the latter quota- 
tion being a record since June 26, 1908. Looking broadly at 
the movements during tbe month, the trend has been per- 











Price Negotiated on ‘Change 


Madrid, Barcelona, &c, 


L evcecnee ” 435 44 43ii 4 
DL. hi tehdeuacs . -dmuinednenie e 47+ 474 473 472 
Awitzerland ................-.. : 95 473 25 524 25 463 25 Sit 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 


On Usance. 
May 3. May 5 
BE: disesnsnncs Kitinadeeme Cheques 25 25 25 274 25 23; 25 26} 
BIRO soccsccscces peneeneenns Smonths 25 414 25 46% 25 40 2 45 
re ceseeccene ‘ 25 414 265 464 25 49 25 45 
Amaterdam ....cccccccccscee es» Cheques | 12 17 12 2 12 16 22 1 
De  —- weabdhensteedsebeues Smonthes' 12 5 12 5,12 5S 12 53 
ee asarens stesenne s 20 €&7 20 71 ‘20 €7 207 
ED -cnbbasdcsessscens eseee ” 20 67 20 71 20 67 20 71 
a eee eee " 20 67 20 71 20 67 2 71 
Vienna and Trieste ....... coos “ 2463506 «(034 39 | 4 5 OCS 
SN. ck cndsoeenaee iietamieiee " 25 524 25 574 | 25 52h 25 575 
Oe ee eee " 24) 243 { 24% 25 
DN Sto. sec ncdvaginamesueuss - 243 244 244 25 
| Genoa, Naples, &c, ...ccccceees a 25 6 j 


65 25 70 | 26 633 25 68} | 
4e | 


| 


1} 


: . : : Rates | Rates 
|| sistently upward. On five days there has been a premium of — of Ex- Usance. | ——— of Ex- Usance, 
'| +d on forward silver. We append statistics :—Average : change. "| change. 
} . 
>eeaR none ° 2 > . rhect: 24:2 ne) 
}} 2474! 3d cash, 24°495d two months. Highest: 241:d cash, aie May 6 25°24 | Chequesiisbon ......\May 4) 48a |Assight 
|| 25d two months on 30th. Lowest: 24d cash, 24;-d two! Brussels ....)— 4 25:33 es Madrid ...... — 5) 2693 o 
'} months on 7th. Up to the close of April about £700,000 had | Amsterdam. — 4 12073 | Short. Italy .......)— 4 2541 » | 
| - ‘S S le: i = ¢ : ae f ee had DOCU secces — 6 2049. e Rio Janeiro... — 4 l6~nd 90 dys st | 
|| been shipped to India in excess of the corresponding period of | “po 1.’ — 4 2029 3 months Buenos Ayres — 2 484d SO0dysat 
last year. The amount for China is about thesame. We ae 4 204845 Short. Montevideo.. Apl.16 5l4d ene 
a7 “ So BOD ee $ Dice Since metals . wea . Se Prankfort .. 6 20°454 Caleutta . May 6 1/4 teleg'p 
|| cannot help thinking that the bazaar demand is not likely to | vienna € 2406 ° how i & oi ene 
| continue much longer on the same large scale as recently, | St.Petersbrg. — 4 93% 3 months Hong Kong... — 6 Sf mn 
|| especially as they have been able to secure a large amount | NeW York ..) 6 4833  GOdays Shanghai....)-— 6 2/5 " 
\| (£100,000) direct from China during the last day or two. | —— — st - 
1 7 os , } : or ’ . . 6h "mT 
|| Indian speculators have already built up a large ‘ bull’ posi- OTHER EXCHANGES. 
'| tion on this market, so that the stock in India is no longer a Soxum Auesc 
|} reliable indication of the position over there. On the othe: hieie S.A on am 
|| hand, the China ‘ bull’ account here has been almost wiped Sicht ey Cee % dis. Sigt S.A. on London. Lo dis 
| ° ° . . Oik UV © eee eee eee eens 3 ais. sig ee eee eeeeeeeee / ABe 
'} out, and any important increase in the export trade from that 30-day le a s0°da ” ee 
|| country would cause further sales on their account to cease | gq ° °---°°""**** li = © 60 rp eneneensenes . - 
} “ . : . : P eee eee eeeeee eeeeeeeeeeee ‘ ’ 
|| entirely, particularly if the price of cotton goods remains at | 99 ” 24 7 a 1) hee 
; . ¢ . Cc j ” eee eee ee eens eerereereeree ” 
.| its present level. A shipment of 150,000 ounces was made | 120 ° —— o ” 
vs ie . ‘ # ~— “ er eee eee eee = 99 ” 
'| from San Francisco to the Far East. The quotations to-day | 
|| are jd below those quoted a week ago.” AUSTRALIA, 
‘| The India Council on Wednesday offered for tender aden cereals mae B _ Australia on as 
" . : . ‘ : | " Se! cing Selling 
*| Rs.8,000,000 in remittances on India, and the applications Jie Cable ‘io muy ing: Cable 1003 
> > ** ~ . “eee ee ee ce . ** (ee eeeeee 5 
$.39,133,660 at Is 3 31-32 5 22 The | . 
amounted to Rs.39 33,060 at Is 3 31-3 d to 1s 4 1-32d. The | 982 On Demand... Par. 993 On Demand.. 10: 
| following statement gives the result of the sales from the 973 30 djs 993 30 dis 100} || 
i . . . * —— eee re -* s eeverve aw i 
beginning of the current financial year: ~d : 973 ndash a 99 GO djs ..ccce 99: 
jj AGES 8 SE, Oe eee , OSS........... 586,805,214 .... 25851567 | The discount quotations current in the chief continenta! | 
| April, 1910, to April 27, 1910 .......4++ 32.142710 .... 2,155247 ~—~‘| Cities are as follows:— 
Jeek e ing ‘ 914 > 2c | 
\| Week ending May 4,1919................ __ 9,000,000 602,356 Bank Sion Bank Open 
| . ss08 ae ih | Rate, Market. Rate. Market 
} r . 1,142,710 2,757,603 } % %, oO a, 
| Deenieensemnterenacis ~ibek, mahal | Parls ...... 5 Jan, 23,'08] 2) Genoa...... § Jan. 27, '081 3) 
| v8. «lt Re ’ : ’ ’ 2] es 97 
| Wednesday 10,000 in bills on Caleutta .......... ) Berlin...... 4 Feb. 10, 10) 34 Geneva .... 3 Feb. 25,"10) ¢s 
| o Sues 614,000 in bills on Bombay » _At ls 4d, Hamburg .. 4 Feb.10,'10} 34 St Petersbrg 5 July 9, 08 nom 
i * S6a8 ae bills on Madras ............ ; oe , | Frankfort .. 4 Feb.10,'10) 34 | Madrid .... 44Sep. 24.05) 4 
. sece 2,952, in transfers on Caicutta ...... ; ‘ star 5 A ‘<. 1 a} - ’ , C 
j - bees 2,801,000 in transfers on Bombay .... ‘y Atisé),d, | Amsterdam » 9 spr. ao 10) 44 | Lisbon .... 6 Jan. §, 08} 4 
| “ ‘és 1,584,000 in transfers on Madras j BOOUL <I =| Brussels .... 44 Mar. 2] 10° 34  Stockholm.. 44Jan. 24, 10} : 
|| Thursday 100,000 in transfers on Calcutta .. Atl 44d. Vienna .... 4 May 7, 08} 3,, Christiania . 44Feb. 3, '09} + 
eri ve amount to be offered next week will be Rs.6.cuc 22% | Rome.---++. 5 Jan. 27, '08} 34 | Copenhagen 5 Oct. 13, '09] 5 
e amoun onmered nex ee lll De $.60,000.000. \ Turin ...... 5 Jan. 27, 08} 34 
} - ae — —_—_— 
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aa | ne Te —_— 4 
1] : ane 2h (oe ine” : 
er || || At other centres the latest recorded quotations are :— | ee — a a 
j % . Last Ww a T - v oO "Pal > aa 2 % 
7 || wew York (call money)... 5 Caloutta, Bank min....... 7 — Sbinese Gold 1896,5% ........ "034 ce  eosa a Oia 
© || Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 7 | Sgyptiandy United Detrns” ie, Sl oaee bas ~. 482 ; 
| : A | ifle Otune 0 hat 3 
| The following are the standards for gold points of the | — 5%. ees eeserecesseseee ‘574 3. + 2 oT ‘ ‘Sth | ; 
i ait | German Imperial 3%, 1891 .... 83°. a res oe 
= || principal gold exchanges | Greek Monopoly, 4% -......... 23: ~ 2 o. S~ i 
| Prancs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. | Hungarian 4 Sid co oe Bees se Bee oe é 
> || - 324—4 p. mille for us 20.52—5, per mille for us | 4.89--6 por mille for us | Ttalian 34 a - a = 13h oe aa mae ost “s = 
| 4 Pee "367—Par evcccccce O34 ce JS . -- eo 1036 .- 105 ee 
3 | At p. mille agst us 20.33—5 p. mille agst us  4.827—8 per mille agst us | a cae ie eects sot nen ps. —— 3 ae = ih 
: | x ’ Seeeresecccese IZz ee 9 : 
The latest exchanges are :— | Mexican Conv., 1899.......... 101 .. 101 ae ; a eat a ole 
| French ‘‘cheque” exchange 25f 2440, or { per mille for us, foe Debs. 0.0 = 992 « *f eo fe Whe 99 
Ce || German short exchange .. 20m 4¥pf, or 53 per mille for us. | Russian Ser. I1.,4% .......... as so 87h ne + Ee GT we GIF a 
> || New York exchange | Do 5% 1906 .......cccccceze 1088s x 4 be cL 108s a 
§ | « Qable tramsfers’’ ..-.+--+ee+e+: - $4.87, or 3 per mille for us Spanish 4% Sealed............ $4} +. 94 aa 4... 948 .. S42 cr 
00 t | Turkish 4% Unified ..... 954 — <. Ye i 
| Sere eeeee . Je . Zz +e «o & ay 
| gusy, 54% Bonds.......... 4 .. 75x 4.2. 7 74% 
0 = | a | Veneaueia 5%, Dip. Debt...... 65, -. 55f 1... .. 1. 58h l. S88 - 
0; fe | | British Railways.—In this market, as in ot! ‘ d 
0 | -—In this Ng , as in others, a good = 
, = || THE ; STOCK MARKETS. week came to abad end, and prices, after rising steadily, aed * 
= STOCK EXCHANGE SETTLING DAYS, — sharply on the bad news at the end of the week, the specu- # 
; 1 TICKET. _ Account. | i e issues suffering more heavily. The principal gainer has is 
; May 11 and 26. May 12 and 27. | been Hull and Barnsley, whose good traffic returns have raised 3 
; The news of the King’s illness has destroyed activity on the ee ae an increased dividend. In comparison with ; 
00 i | Stock Exchange, and the cheerfulness that marked the deal- | Bri ce the stock has gained 1} points. London and 1a 
= | ings of Wednesday and Thursday gave way to flatness and | a all hy are a point lower, and generally speaking t 
"i depression on Friday. ‘The changes. of senthnent through aoe ( ecline has been shared by all alike. Less favourable ta 
| a which the market has gone in the past fortnight are remark- lefer: oY sy mane depressed South-Eastern stocks, and the i 
q ably dramatic. Last week there was a general feeling aes a fallen 1} to 37}, the greater part ot the loss being bt 
a that the speculative excitement had been overdone, and | Ne ; 
5 | that the American set-back was likely to cause serious | The traffic returns of seventeen principal English and Irish | 5 
bh 7 | trouble in the near tuture. Prices consequently gave | lines show an increase of £55.742, equal to 3°2 per cent., for + 
m || way. On Tuesday of this week the deadlock in Mincing the week as compared with ‘the corresponding week last 
= | Lane took the Stock Exchange by surprise, gave the | year; and the three principal Scotch lines show an increase of | 
3 1 bears another powerful weapon and caused speculators to | £5,511, equal to 2°6 percent. For the present half-year the || 3 
. | pone gem emg of shares on the market. On Wednesday | English and Irish lines show an increase ot £515,745, equal to 
| 12 ] and Thursday came a sudden revival owing to the improve- | 3°06 per cent., while the Scotch lines for the present half-year 
-| i | ment in the money market and the much more cheerful news | show an increase of £77,263, equalto 2°9 percent. The latter : 
| ia from the States; and then on Friday everything swung back | are calculated from August 1st, while the English and : 
ol Va | = os to _ grave hag ag ay from Buckingham | Irish companies commence anew half-year from July rst. i; 
|| i | - ace. vonsols —- e back sharply, and after| The receipts of all the associated companies of the & 
5 || i | closing at 81} on vursday evening dropped to below | British Electric Traction Company for the week ended i 
5 | oe a moenin and close weak. Americans, which | April 29th amounted to £29,579, on a total mileage of 436 ee 
| ia on Wednesday and Thursday, | miles. ae of pa lines as were working both last rs 
| > also sold , year anc is year the receipts show an increase of \ 
9 | | We are informed that Mr Julius Claude Boys has been 353 upon the week. 
74 | '| declared a defaulter upon the Stock Exchange. | Subioined he } il : : 
|| We are informed that the Stock Exchange will be closed on aero See ae een eee ; 
| | Setepian, Want $4: | portant issues as compared with last week’s prices :— : 
i Gea 7 wae :  Making-ap” ; 
|. British Government Securities.—The improvement | Closing Prices = Rite Prices. 
1 | | in the money market caused a sharp upward movement in | Qeledonian — = ee oe ar i 
| || Consols at the beginning of the week, and the price rose at | Central London Ordinary .... 2 Of 22tceae j 
| | onetime to over 814. The Bank return was a good one, but | — — SER eecese. Toe ts Bco Thee i 
ee ae ae -r re a BEOEE cccccccccccccce 642 ke 635i «. — co 654 on 
| in view of the imports of gold, which had amounted to over | Great Northern Deferred ..... . rr a2 ; én aa a ‘ae - 
| £ 4,000,000, the addition to the reserve was not considered very | — aiennmeanearssosees 122g. ZL we — Ab oe 1229 « 1228 
» | satisfac rs oe oe : . oa ~ | Lancashire and Yorkshire .... 88 oe 37 ok up ee i 
| — ctory und on Thursday afternoon the price eased off, | London, Brighton,&c.,“A” .. 908 3. 9 w— \, ie ose am 508 : 
|| closing at 81}. The unexpected announcement appearing | Gondon,Chatham, Arb. Pref... 78 .. 78 we - «os 785 .. 784 ts 
bt |! || In Friday’s papers that the King was suffering from — eee TE ee ce 8 Ee t 
| | heonehitin. tall a cal ine es } London and South-Western .. 138 © 138 se we +. ve ASD oe 138 - 
to a sharp set-back in quotations, and the | Metropolitan Consolidated.... 4 <« BB w- ba & 434 s 
a 1 market became extremely flat. To-night Consols close below 81, | Metropolitan District ........ 238 -. 22h «— 4. 2 0 2 ie 
a | * || whichis } below last Friday's price. Other Government er ee ereeseensees ' = “ oe ; = -F ia . , 
| Deal ae : or eee eeeeeeasesere oe ° ea e J ee O55 
b | : | stocks have followed the same course, and on balance over | North British Ordinary........ 50, .. 50k) we + 8 +s 3g: xa || I 
or | : | the week there is a general decline in prices. jeer of vere ne aaaeee rT = Te com 1 cs — ve Ly + 
| , || ; 2 Le -Has seveceeeee SBE ne STR ue — Une S98 eR I re 
| ae ‘LOSING PRICES. ---——-—-—— —- i i i j | 
Last — American Railroads.—<Although Americans had im- |! ' 
“a sas Move ood . . + é C ¢ ni. _ a 
OF |woek. Sat, Mon. Tues, Wed. Thurs. Friday ment, proved on Saturday and the market had closed in fairly || { 
| & | ns, 24% re. 1923) 81 Ha 1: i 81h f 818g | BOR 1 2 | cheerful tone, dealers came back to find a heavy decline in |! ip 
| 3 | « ° es 3 2. : al 2 & él} i a a aly J £04 la— %| Prices, as a considerable set-back had occurred in Wall |} i 
|} We || tocat&nssy oul of Geet yO 824 + = 5s om i = a Street owing to rumours of a Copper break and also to }) ; 
1) TE | Bank stock lass" doss'a* 2 934 4° 935.4 934 4} 933 4: + 3 | Teported bear attacks. There were plenty of supporting |) ; 
| a ifs dia 0% red, 193i "58 2 SSE 3 & == a tal ake a = 58 .. | orders, however, and quotations went ahead at once. The || 
| | Do 3%, red. 1948..| 828 4 a2¢ ¢ S82 3| B29 84 ai eel manipulation continued steadily, and the market was full of 
| @ t Water Bd 3%B) 87h 8} 874 84 «874 84 874 84 874 84 87 8 — | | bullish rumours, Mr Morgan's stay in Paris being said to have if 
| some connection with a fresh eftort to secure the listing of | 7 
| Foreign Government Securities.—The Turkish Steel Common on the Paris Bourse. Bear covering has also | qi 
| | Government is thought to be overcoming the Albanian disturb- been responsible for a great part of the buying. The result || 
|| ance, but it must be remembered that our news comes from | '* that on balance the leaders close above last week's level || i 
} | Tu kish sources. The market, at any rate, takes the favour- | and others have gone up with them, but some have been left |; / 
} |able point of view, and on Tuesday Turks rose }. The behind, giving the list an irregular appearance. s 
iT Agent’s : + : > > a : a “ i : 
t || | \g = annual report on Egypt has had a slightly encourag- The following are the latest closing prices, &c., of the mo-t ie 
a) | ect on Egyptians, which also rose } on the same day. prominent issues :— “Making-op” | | 
1 |] ; om = ket as a whole has been inactive. The subscription for <—Closing Prices, => Rize Prices. || | 
} New Brazilian loan has gone very well, aud stands at | Amalgamated Copper ....... — a oo a APS ‘e 
l remium., A new Japanese 4 per cent. loan is about to | Avon COM, «2... .eeeeeeeeee Los Mid 32 + 1g 2. M52 2. 1 | i 
ssued for the conversion of Internal Fives, of which it is | — MEDEEND: ccerewsore TER os —) “+ See ry |! 7 
| xpected that £ 11,000,000 will come to London. Japanese } Chesapeake and Ohio.......... $52 a 872 af + 2 ce 88 a 82 | . 
i ks have been active during the week, but on balance | (dices, Mil ,@8t. Paul, Stk. 140 = .. 145, «. + 5 + MO we Ma t 
| prices are slightly weaker Sabres © She Geant See. Sie, 398 cn OR we Gee See OG 
: ee ; oT. 0 5 , Non-cum. OO a a T9R ne el eo + 1M oe 86 oo @ i \ 
che Re paliownns are the latest closing prices, &c., of some of | %%¢ Re:irond Com. Stock .... 223 -- Bs 7 Boe Ree OE i 
(ue . . © Peewee rereeeenee 42 * *o .- Sse * ee 2 ' : 
| ing stocks :— “ Making-op” Do 2nd Pref..... eaeuaidetts ) AE) am . ae - Bis 395 as ae | a 
|) Flioning Prices Rise a Fetes ” Great Northers Pref....s0e-00+ 130} +s 1565 oe 1 .. 140g... 158 |} : 
Argentine 6%, 1886-7 i e i ge » Apl. 13. Apl. 4 uipois Central Shares ........ 138 a oe ee 1 . 14% 1404 || 4 
orasilian 4% Bonds, i889” SS eae Ue Louisville and Nashville ...... 144 oo 9 ee +s « 153 . MO . 
bulgarian 6%, Lede eee: enone 90 we SM 1.6 — gee SE NW Missouri. Kansas. and Texas .. Mh cc SQ a te Be SB ee MT 
Chiltan #95; ome vreseessees 102 tw M3 ic + 4 ee 1029... 102h | Now York Central ............ 122 -- 13 «- 1 oe 126 o- 125 |} : 
»WBG5...ccccccecece | G4 ce G4 nn we ce cw OR ce 939 | New York, Ontario,& Western 445 «- 448 -- + Bee 46 oo 45% || ; 
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Closing Prices Rise P. ices. Closing Prices Rise 
J Last Week. To-day. or tall, Apl.13. Apl. 27. Last Week. To-day. or Fall. Apl. 15. ayi'9 me i) 
Norfolk and Western Common 102 .. 1042 .. + 2h. 06 .. 1054 | Oenadian Pacific.............. 85% . (899 . + 2 0 ep PS me |, active 
ce cnaisinus poensie. 0B cap OE ne? oe UE. ok eb EID. cncaseces 99> oe 1OL op + 1g... 102 ., “gt 
Northern Pacific.............. 133) +. '3ib  o. — 2 oo 1384 .. 136 Grand Trunk of Canada Ord... 87; .6 2h «ww — we. 29... 23° 
Pennsylvania B.R. Seiass G «2 SB fee is ce Swe Oe Do First Preference ........ '08 .. 108 4... 2. 4. Wigs "* yom, 
HG 20-0 ceccccccccecccese § 681 ~ 8&1 os os oo 88 op S88 Do Second Preference ...... 100 .. Qh «© — 4.. 10H, 93} Tai 
Mook Talend Oo. ...:.ccccosvee 44 oo Ges + ae B ce Se Do Third Preference........ 623 .. 62 ..— &.. 63° °% 62 we || Gow 
Southern Ordinary ...........6 365 ce 27h ww + «1 one WB oe 6264 =| Guayaquil and Quito........+. 49 eo 48 oo == 2 oe 4%... 434 ™ || Apex 
oz Do Non-cum. Pref........... 62 ~- _ co + bec GS oe 6F Mexican Railway, Ordinary .. ‘444 .. —_— wt £2.82 OS @@ || Aaror 
sas Srathern Pacific ............06 23% .. 127 oo + 4& oe 1288 .. 126 Do First Preference ... e« « %I35x .. 35x oe ia. Lad m™ || Banti 
i 4 Uaion Pacific Shares. sessocece 183} oo «6 OE ee + BD ce WS cs Ee Do Second Preference ...... 86}x .. 85 e—- h 851 |. 87 7] | Brakp 
aa U, 8. Steel Corporation........ 828 2. B49 oe + 2b oo B7 oe 85h | NUMWIC.....ccccccerevesereeeee 15t «. 15 oe — BL. 14g LL Os |) City | 
ee Do Proferred..........seece 12h .. 122h oe + 2h oe 124 .. 1229 | Ban Paulo ............eeccece 208 oo 20HX 12 + 4.209 9 mm || Conso 
as c Wabash Pref, Stock oosesceece 43 so 5 oe + 2 oe 474... 44 | United Railways of Havana .. 825 oe 82 oom boo BM ., 834 {| Conse 
: } re 
' f . : : . ™ a 
ia ¢ ean yn ee ee ee, Mines.—The Mining share market was quite firm before | J) | | ng 
Y a w > 2 » . : a : 
ae as litte doing in this market until the middie of the | the holiday, and though business was naturally on a small || §% Ferre 
a3 week, when there was quite a demand in some sections. le th ieee tn alee enieeatiethen 4 Gedul 
aa eS Canadian .ines, as usual, have to some extent followed the | S©@!© Be weakness ? sections did not |j Giese 
> > | | 
a r tone in Wall Street, being dull on Tuesday but better later in spread to Mines. Since the market reopened dealings have || || Glynt 
oF the week, Canadian Pacifics then being in strong demand. | not been brisk, but the tone has remained very cheerfyl, || 7 i = 
aie Trunks were also better, the traffic return being a very good | Rhodesians have had the best of the buying, and several || J || Jubii 
+ one, and on W ednesday and Thursday business was brisk. specialities have gained sabstantially, Shamva Mines rising | | Jory 
: The Ordinary close j up, at 29. Argentine Rails were also sharply on Wednesday but losing a traction later on profit. | | Knig! 
; in better favour, and there were large dealings in Pacifics, taking. The stronger tone and sharp recovery in the | Lane 
i || Southerns, and Centrals, which close with substantial American market helped Diamond shares to regain a part of | | Luip 
| i advances. Entre Rios issues also improved. Mexican Rails | last week’s losses, but the bad news from Buckingham || i] _, 
& were very active and strong on Thursday, and rose substan- | Palace sent quotations back sharply. In the Copper section | | a 
Re tially but went back sharply on Friday, though the Ordinary | there was a sharp decline on Tuesday on the American || || Nigel 
Bi return a small improvement. situation, but the tone has been better towards the end of | | Hoa 
Be The tollowing shows the net movement on the week in | this week, though the leaders show considerable losses on | || Rand 
oe. some of the principal issues :— “Making-ap” | balance. On F tiday the Kaffir market was almost demora- || Bietf 
Cl Prices— Rise Prices, lised d deale y he di 1 } || Robi 
/ r Last Week, To-day = or Hall, Api. 13. Apl. 27. ised and dealers, tearing eavy iquic ation, marked prices || || Rood 
i Antofagaste(Chili)&Bolivia(deh a iw Se 14 te ee iz9 down considerably. Shares w hich have been most pro- | — 
: uenos Ayres and Pacific Ord, 9ijx .. Q24x we + oo O83... 93 ‘ring » . sses v q 
e Baenes Ayres Greet Southern a ee ee i? ** aoat °° aF9 minent recently ‘suffering the heavie losses, though the || }7 || Simn 
Buenos Ayres Western........ 126 .. 126 1... ....129 .. 12 | actual selling was not aggressive. | [ie || Sout 
a se i |} Spriz 
Be: ee | : Tran 
pee | Trea 
He HOME RAILWAY TRAFFIC RETURNS. @ | te 
4 Fi ’ : Div. % Receipts tor Week > H | Voge 
4 e } Revenue 2nd Half, 1909. pet Ended April 30 Traft Cost = Aggregate Receiptsthis Half-year, Aggregate || West 
te ; Tee ; Annun aa | was 3 wa per _ ~ os Total Miles Open ! } Wolt 
ee ‘i =a =o i oO ailway ae = 2. =, x ” = s ar , 
- + } Sinenis. Utiesin ] Brant =3 =3 Name of Railway. ep 2 3 = tte wack per é Passengers, &e. Goods, &e. this Half-year. H | Wor 
4 e- ing E t wes ra a= © S. = : te 3 + M le & - ~ | i} 
@ i } a = Chr t= zy ane 5 | =F 1910 1909 ' = 1910 1909 1910. 190° 1910. 1909. | 1910. | 1909 | | I 
- # E Se x he fe . WNGLISH AND WELSH. «x £ x x x “ 2 “ * * x | Crow 
ae 88,578! 42,643 32,756 14 3 pene Sioest end Waterloo ‘ 3,490 3,495 821 8°1 672,547 .. se = ie as 58,270 57,445 a! Yl Durt 
ee 406,284) 246,000 94,533 6 6h Barry ............-..+ as ...| 16,172 15,586 245 23> 143.239 100 ; - i cs 245,728 264,148, 66! 66 1 |e 
ge, 62,681) 32,283 24,298 nil. nil. Brecon and Merthyr...... 477 1,530 2,007 2,146 32 4 36,559 13 8,201 8,151 28,054 29739 3,255 37,490 61, 61 | j Forr 
ee @ 182,423! 109,715 66,574 nil. nil. Cambrian .............+.. n229 2,934 6,165 6,078 21 22 28,525 2 ve ee “ es 85.450 85,676 280) 280 |} | Geld 
4 : 351,682, 69,323 22,168 3. 3 Central London. ........ - 5,647 5.675 903 892 602621 10 oe ee acd. =. 95,706 95,334 6h = & |} || Jupi 
= 106,138 58,289 33,039 2 ¥ Charing X,Bustn.,@Hamy .. | 3,825 4,010 495 517 720,996 .. a os ‘a h 65,050 65,400 7B || Knig 
3 . 89,884 41,274, 36,359 lg 1% City and South London .. |: «2 | 3,22) 3,163 444 456 433,269, 345 ss i a 3 56,003 $6,395) ih % 1] Knig 
= 277,308 144,697 108,648 nil. 12 Furness ...........000.00- 2,312 7,733. 10,105 8,756 72 62 40,516 £9 38,156 263°4 132,329 15,750 170,485 142,144 139 139 || | Mod 
4 22 5,430) 1488,474 924,527 nil. oti. Great Central ........... 20,900 60,400 81,300 75,400 132 122 89,117, 22% | 357,600 326,900 975,600) 321,000 1,314,200 1,249,9C0 6152 608 || Nou: 
' 3205 017'19%6,285 888,384 14 4 Great Eastern ............ 52,600 49,:06 101,900 £8,300 8% 80, 55,226 63% 803,100 729,100 857,700 797,900 1,640,800 1,597,000 1,202 1m | me 
: 3241,845 2031,636 779,681 3 4% Great Northern .......... 45,700 70,900 116,600 112,600 115 103 60,888 93 703,800 6¢ 8,200 1,182, $00 1,147,100 1,886,000 1,842,300) 1,003 1,003. | 
ee } 37,909! 20,605 23,013 .. Great Northern and City. . iP 1,490 1,437 423 416 660,366 2 +n 25,717, 26,18 4 1 
H } 182'340) 70,142 55.496 1 14 Gt. Northn. Pic. &Bromptu. cig : 6105 5,945 650 642 621,288 é 103,105 98,765 9 i 
4 S 7264,365| 4384,305 1604,775 34 7 Great Western............ 220,000 250,000 270,000 263,000 91 88 43,010 121 — 1,£47,000 1,796,000 2,334,000 2,278,000 4,181,000 4,074,000 2,959 2,956 1 
. 4 344,685 197,245 160,604 1; 44 Hull and Barnsley........ “ . 14,035 13,834 126 142 11y,979 634 217,293 189,380' lil) ill |} 
s 3096,272) 1874,535 817,505 34 ¢4 Lancashire and Yorkshire 39,130 69,489 108,619 107,7,8 1-3 185 118,178 €&7 | €5).38) 647,995 1,139,822 1,139,938 1,750,262 1,787,934, £92 _ 9864 || \ 
a Ss B131,668 5091,:71 3108.905 4% 7 London & North-Western 123,000 80,00 305,000 291:000 15% 148 69.067 133 | 1,828,000 1,765,000 2,805,000 2,822,000 $,721.000 4,:65,000 1,9644 1,952 
te 2961,421, 1766,351 642,000 8 London & South-Western 62,400 32.700 95,20) 95,400 95 90  59,8:9 13 | 971,200 932,900 500,900 483,400'1,472,100 1,422,300 1,022 1,019 Abb 
7 1836,405, 991;371 460,455 29 74 Lon. Brighton & 8. Coast... 46,908 17,536 64,454 63.693 132 129 75,267 112 | 6»7,305 645,227 283,829 281,208 “951,134 "925,535 '437 487 1] Abo 
4 | 343,820) 193/358 65,519 3 8; Lon Tilbury, & Southend §,295 2,605 10,990 10.155 1:4 123 72,056 lle 2. ; 169,62; 159,672 81 Bl | 
4 i. | 68,5 32.420 2.213 6 6 Maryport and Carlisle. . 684 1,699 2,295 2227 55 52 22,025 139° 3dl> 36,412 414 Ald || \ Ashi 
; 390,755) 205,653 209,830 1 1 Metropolitan . . +» 18283 1,264 16,553, 16,292 212 208 218,166 344 237,892 219,528 20,85" 19,626 ~~ 269,154 7%) 78 }} | Broc 
; 273,611 52,672 16€,879 nil. nil Metropol itan District... -. | 20,782 10,144 449 420 518,777 22 4,30 105,814 2 2% \ || Fan 
“ae 6365.05) 382,874 1485449 4; 6 Midland .................. 72,000 163,000 235,000 £23,000 165 156 £6040 62 1,134,000 1,103,000 2,733 000 2,623,(00 5,867 "000 2,726,000 1,412 1,407) 
AE 5443,734/3361,102 297,097 § 7 North-Kastern............ 59,€02 140,737 20,332 190,846 116 111 49,420 1394 | 865,403 853,985 2,250.039 2.106 $75 3,056, 1442 2,960,964 1,722 1,098 i 
4 + 231,079 139,29; 88,089 4 4 North London ‘sein’ | ome 4,130 8,5 9 18,280 57 66) 511,089 105 20, 4 n. oT isis 66, $58 141,865, 141,155 ist i | 
&3 - Stafforc shire— s90C 13,500 18,400 814 89 : 16 : 9, 7,275 14,2 204.72 ? * } 
a @00,210) $07,108) 128,059 3 | 44 { er naaaed rene, 15,800 Miao ‘Tees a de anor A 26.1.0 25,251, 519,220 307,286 tig ng || | 
a 32,98 9,220 21,955 5 5 Rhondda & Swansea Bay 658 1,85) 2,£17 1917 Bt 62301 12)  10,77¢ 11,04 29,110 23,927 30,880 34,675, BA HF | 
nh 180,514 308,618 35,088 9 9} Rhymuey ................ ts -» | 9,968, @0uS 198/202 .. | 2:4) ; a i. .. | 117,294 128,683; 76% | = || 
: - 100s 5661 esse 8 .-Eastern & Chat. Rail. 64,474 22,061 86.535 87,581 132 3 & 5 1,052,639 1,008,411 ,027 341,428 1,907,666 1,349,833) 6£ | Fe — 
AG ied Gnas — S88 & Chat. Rail. 64,474 5 32. 132 75 1,052,639 1,008,411 355,027 | Ana 
ie 489,844 275,505 111,274 4 4 Taff Vale... Sy 3,835 15,550 16,435 22,741 186 166 89,108 765 €8,052 73,CO7! 246,920 269,501 325,271 342,50 1264) 12 H , on 
OTCH. | 
2234.077 1199,983 771,838 3 3 Caledonian* ............. 32,452 §9,003 91,456 90,21 95 90 70,411 854 380,129 378,334 733.129 716.910 1,118,268 1,095,244 961k 9602 1 i’ Cap 
€82,921 598,528 260,635 34 3 Glasgow & South-Western’) 14,235 20,231! 34,467 35,976 77 75 44,334 57 163,778 162,69 260,022 238,793 413,800 401.452 443, Me |) RG Cha 
247,029) 125,607 105,043 3, 3 Great North of Scotland’ 4,550 5,320 9.870 16,080 29 28 21,807 58 = 112,510 113,440, 336 336 a Esp 
wy 4 277,960 159,26) 92,59: 14 ly |Highland® ................ 5,463, 4,326 9,793 9,536 19 13 14,875 34) | €2,577 60,506 54,280 84,568) 217,057 115,374 42h 4005 < Gre 
a } 2413,078 1321,665 919,803 nil. 2 North British © anche 32,246 65,209 97,455 93,717 73 7) 65,804 £55 ee 2 w. 1,278,784 1 135;893 1,328 1,328 || Ma: 
: RISH. : . 
83,993 49,226 19,077 6 6 Belfa t and County Down 1,718 729 2417 250 32 32 19,052 125 £9,073 27,987 13,552 14,732, 42,626 ¢2,721 80) 8 |) Ba = 
140,134 73,20 55,189 nil. nfl. Dublin and 8.-Eastern.... 3,295 2,134 6,430 6,03 33 33, 19,269 12} 80,450 80,063, 160) 160 || Fem 
, 646,44], 305.750 108501 5 5 Great Northern... 9,463 9,908 19,371 19,585 35 35 16.930 124% 119,449 142,819 158,447, 184,428) 307,896 297,247) 543 SAS || Be Mol 
4 787,143 436,184 190,604 44 5 Great Southern & Western 13,076 15.075 28,151/ 30,285 25 25 14,9iy 104; 197,232 193,387 237,363 236.097/ 434/505 434 2°4 1,121 1a 
ae 320.426 185,642 123.546 3 35 Midland Great Western .. 4,012 8,815 +2,827' 12.745 25 21 13,883 84 181,812 182.952 530 | 
i * From Aug. 1. a On Arbitration Preference Stock. =| | 
e = ee — | i 
5 COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 9 \ 
i —— se pessoas . — || g 
2 g 2 Receipts. Total Receipts Receipts Tota: Receipts ze Receipts Total Receipts. | | ' Gis 
Name = | Name. Name. ez ; | Gre 
L : “x 19 1998-1910 = \ 1910. | 1909 1910. | 1909 Pars ” e = we | Gr 
- INDIAN & COLONIA Lf x “ FOREIGN tun. “ AMEKIVAN, — Con. hare i | Gre 
: : Assam Sengai.... Apl. 2 6,133 5,865 83.926 65.635 © ent'l. Ar entine Apl. = 203,667 1’ 7,569 3,92, 507 4,161 14 Baitimore & Ohio Mar 1.28, 673.1, 207, §15 1260892 1 11 as 
pean ae WwW 2 25,643 22,792 243,396 239,635 C. Urug. 0 30 11,49' 12,291) 485.058 466,018 Chesapeake & Ohio Apl. 14 "119,418 "101,800 4,806 696 4,1 125,08 | ae 
a iS er RL 9 47,466 ¢2,00) €67,135 002,743 Cordoba& ay May 1 5,675 6,455. 235,950 265.025 Chic. it &8.P Feb $6,855 786,304 8,£40, 16 8,149,663 | | 
i ie Boal &v.L. 30 90,266 $9,065 1,193,266 1,116,656 Cordoba Central ) 6.375 5,775 87,365. 78,455 Denv.& RioGrande Apl.21 64.080, _ 78,060 3,717,146 3,271,720 || ho 
E “SS Barme’ an «+» Mar.26 32,632 30.329 361,504 361.943 Costa Rica ...... Apl. 9 7,826 6,993, 272,882 187, 711 Erie .... .../Feb 799,403 947,085, 7,517,% 8 6,07 74,025 1 
as Canadian Northn. Apl. 30 79,520 38,720 2 073,540 1,628,750 Cuban Central .. 3% 14,081 14.607 400,695 271.555 Great Nerthern .. Mar. | 912,£03 799,219 9,479,436 8,143,757 sp 
Canadian Pacific.. 20 455,000 362,800 15524°00 12668600 Egyptian Delta.. Mar.3: 6815 7,386 245,843 263,749 Illinois Central... Mar. 1,162,948 989, "694 9, 406,470 8,713,968 | cit 
Kat Indian ...... 30 128,333 109,4¢6 2,045,933 1,329,533 Entre Rios .......Apl.70 _8,60C 8,100, 342,157 309,913 Louievl. & Nashvle. Al. 21. '195,74% 164,785'8,395.733 7,424,{08 } Sit 
G. Trk. of Canada. °0 34.147 29,885 419,412 359,827 @ West. of Brazi’ 30. 11,137 10,219) 2°6,178 185,480 Missoart, Kansas.. Mar. 445,779 392,037 3,923.55" 4,084,552 | qu 
Gt. Indian Penin. 3° 110,900 £1,866 1,934,135 1,622,434 Interoceanic — of Y. Geatrel ond | | { 
Indian Midland.. 0 20,326 12,225 369,634 264,559 Mexicos .... 30 $232,10° 227,890 6,373,390 §,442, 2x eo River ...Feb (1,387, $50) 1,298,678 13€05295 21674353 || [ } an 
Madras &Southo. ; Leopoidina .... 3) $18,405 — 15,314 267,459 324,745 New Orleans, N.E. Apl. 14 113.800 9,600, $50,000 491 eS | | of 
Mahratta ......)Apl. 9 55,907 48,885 693,174 6€5,275 Mexican ....... 3) #210 900 $199,200 2,778,200 2,412,201 Norfolk & West .. Feb 9.275 187,795! 725.295 1,520,735 | | 
quexee Central .. 2. 4,188 5,563 17:,141 165,.52 Mexican Natnal 14 $1053.42 959,775 2,171,859 2,123,¢72 Northern Central. .| Feb 12918 157,795 1,725 993 1,520,735 | | ar 
mith Indian .... 2 32.857 31.661 402,825 400,912 Nitrate Rails.*.. 20 «21,524 19313 North Pacific...... Feb 924,151 8611963 $,857. 212 9'220,470 1} oe i 
Southern Punjab. 23 «(§,342 3,060 86,201, 66,103 Ottoman ....... 3) $,9°9 4,566 74,299 75,£07 Pennsylvania..... Feb 73.471 534.321 7,102, "013.5,447,265 || Be | he 
San Paulo ...... 24 19,037 16.073, 351.220 413,468 Philadel.& Reading) Pel 700,272 581.347 5.9 2.848 5.286,%05 || Fam || Sit 
oe Foszigy. Untd. of Havana = 30.3" 982-30, 886 1,080,885 984,263 Southern Pacific ... Fel 2,021.02] 1,712,269 18090518 15¢28051 | 
| saan West. of Havana, 3,962, 4,936) "20,521 236,472 Southern Hallway |Apl. 16 222,944 "195,053 9,088, 90 8.271700 | ch 
ie oe and Bolivia .... May 1 26,100 92.000 418,030 365.590 AMBRICAN. | St. Louis&SanFran. Feb 611,240 £90, 146 6,593,536 5 ( 099,832 | | wi 
| B.A. Gt. Bouthern : - 557 88,955 3,929,644 3,934,275 Alabama Great Texas and Fecite... Apl. 14, 55,023 48,465 2.649.637 2 375.166 / \ 
a B. Ayres Western, 50,965 46,627 1,949 931 1,905.878, Southern...... Apl. 14 15,450 11,838 649,261' £61,996 Union Pacific ....|Feb (1,265,352) 996,861, 12137551 10596645 |) ha 
B. A. & Pacific ... Apl ¥ 100,087 87,365 3,516,379 3,474,151 Atchison Topeka Feb 1,886 139 1,445,442 12396399 13760320 Wabash ......... -/Apl. 18," 99,782, 94,034 4,586,567 4,0 066,612 } i l; 
tg aciginteciinnmnlinianiaticnie dienes 2 . sarseesduigepremenpaiantepnnenenatia . vom i - a = 
i * Two weeks. t The r returns for last year do not include receipts from the Mexican Southern Railway. | ' 
® ene Oe ene ——_ qn 
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7” Last To- of To- or 
TRANSVAAL 
. ek day. Fall. Week Gay. Fall. 
} aan « Mrnss. —. 4m..- +  Dese areas (Con.) ’ 
i] sgnseeseee eg ar 's Rand Mines ...... 9%;.. 94; et, 
|| agroraWest United eG es ; me 4S 
|| Banties Consolidtd. 2.» 7).-"— F Roodepoort Central i.. ta...” 
City ‘and Suburban  @ lf .— >| Bose Deep, «as. Heo. 
|| Consold.Langlaagte lyn.- lys-. -- | SmmerGvack Mest hy wae te 
| id. Main Reef Simmer Deep .... oo * 
1] Consold. ” vecee 100. D4 te ve a. Speer caus al aa a 
Pa ee epoort 34... 3 .-— & illage Deep ..... — ee — de | 
pee ie... bi : Bee 4 Witwatersrand Dp. 43... 4)... .. 
os niet m . ms Ruopesia. 
| Ginsberg ‘Main Rt. = eit a Bechuanaland .... 3 .. = 
|| Glens Lydenburg 2fy.. 2. ..— f British 8.A.Chartd, 17°) 143) — 2 
'] ae, veeeceee the. 14...— ga _DO5% Mort. Deb. 105 ..105 ..— 8 
| Goch (New) . . e cs 
| Heriot (NeW) ...0+. 64... FH. fx Chicago-Gaika .... 3... #3 .— 
i - “~eeee So ee ee .. Eldorado Banket.. 344.. Sy. 
1 Jompers wineenes a a fa Globe & Phenix .. 8}...  74..— 
|| Kleinfontein (New) 243.. 2) ..—-d» MashonalandAgncy #%.. {} . 
|| Knight's ....+.- coe 3B. Sih-e— fe Matabele Reefs.... 4.. 3 ..— 
| Lancaster Weet.... 2£.. &@.. -- |BhodesiaCovper.. 43. ve..— 
| LanglaagteEstate.. 2g... 24 -. -- Do Expl. & Devt, 3:4. 34% + 
| Luipaard's Viei.... 1 .. ef... —dtn Do Banket ...... 054.. 2ya..t a 
| May Consolidated.. 12... lys.. —ys Selukwe Gold...... Jt.. 45 .— & 
| Meyerand Charlton 47h.. 4yk.- -- Tanganyika Cons.. 6i.. 54 q 
|| Modderfoniein .... 12¢4.. 12;%..— 2 | Willoughby Cons... j%..  §)..— % 
| Nigel...... ay | an. ..  ZambesiaExploring 143.. 1))..- 4 
|| Primrose (New).... 2y5-- 28 ..— ts 
Princess Estate.... a4 ee °° 4 Lanp, Diamonp, £0 
Randfontein cosee . ; Bee Rae 8B 
|| Rietfontein (New).. ae 1 ..— ¢y Anglo-French Exp. 2). 1}1..—4 
|| Robinson .......... 9 .. 8% Central Mining and 
|| Roodepoort United 2}4.. 28 ..— tr, Investment ..... - 163 .. 164 ..— 3 
|| Salisbury..... secee lghe 14 ...— fe! Cons. Gold Fields.. 6)3.. 645.. .. 
|| Bheba ........-- ode 4 ae ee) _ Do 5§% Ist Deb.1C5y ..1055 ie 
|| Simmer&vack Prop. 1}4.. 19 ..+ x Do Boers Def...... 17+3.. 1744..--& 
|| South Randfontein 2;;.. 2} ..— 4 Do Pref...cccccce 17j «6 178 .. + § 
|} Springs Mines .... 1 .. 4%..— gm PO a eS e 7 ee 
Transvaal Gold.... + . 3yk..— fs _ Do 44% Exp. Deb. 99 .. 99 e 
Treasury ..... seece 4.. ¢4.. .. Exploration ..... - H.. R..—r 
|] Van Ryn .......006 48... 4g... -. Gen-Mng.&Finance 743 248..— gy 
Village Main Reef sft. St8.. . Goerz (A.) & Co..... 253.. 28 .— #% | 
|| Vogelstruis ........ .. 4. +. |Henderson’sTrnsvl. 3.. %..— & | 
| West Rand ........ J§.. 143. }, H.E. Prop......... 14%... 1la&..— 8 
| WolhuterGold.... 4 .. 3+).- gy Jagersfontein(New) 8 .. 8} ..—e 
| Worcester ........ 14... 14... .. JohnnsbrgCons.In, 15%.. 144 — 4, 
1] DoEstate........ th. 8 -.— tr 
I] Deep LEVELS. Mozambique ...... 1l)/.. 1) + 
New African ...... 1$.. Ih..— 
| Grown OE sexs 8% & . fy New Vaal River 
Durban Roodepocrt 14... 1¢3..— ¢, _Diamond........ 14}... lA — 
|| Ferreira Deep .... 54 52... .. OceanaConsolidted. @].. i¥..= # 
| Geldenhuis Deep .. 34.. 34.. .. Premier(Transvaal) 
Jupiter.........s06 Iyy.. 13... gy _ Deferred ....... - 8%... B..— & 
|| Knight's Central .. 1¢9.. 14 ..-- gy 8. A.Gold Trust .. 3¢.. 3}k. —& 
|| Knight’s Deep .... 24 .. 23 ..  TransvaalCoalTrst 2 .. lit..—% 
| ModderfonteinDeep 22 .. 24 ..— 4 TransvaalConsolid. 3,,.. Sf: —? 
| Nourse Mines...... 34.. 3 . i Trans. Est.& Devt i... 2 ..— % 
West AFRICAN, 
Closing Prices. Rise Closing Prices 
| Last To- or Last To Rise 
| Week. day. Fall Week. day Fall. 
Abbontiakoon .... #3.. &. 4, Gold Coast Amalgd. 44, .. 3}3..— 32 
| AbossO . .........6 28. 2¢..—§ Taquab Mining and 
| Ashanti Goldfields 2yx.. 2f.. .. Exploration .... 22 .. 24 — 4} 
| Broomassie...csese Tass Ye-> Weccccccccccesn 9s §.-— Hi 
Fanti Consolid..... lgy.. 1sy.. —A 
| CorPER AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rs: 
Last To- or Last To- or 
Week. day. Fal! Week. day. Fall | 
Anaccnda.......... 8.. 8 ;..— | Mount Morgan.... 7) .. ‘4... .«. 
Broken Hill Prop.. 1+... 14%..— # Mysore (10s) ...... 53 .. 5] ; 
Camp Bird ........ 144 143..— & |Nundydroog ...... 133. 143 .- 
Cape Copper ...... 7}... 64 ..-- # | Ooregum ...c.eeeoe Aph.. Idy--— te 
Champion Reef.... {§.. 43.. .- cy ee ae ee 
Esperanza ......0. Zyycc 2) 00+ gy| Bio Timto........00 15% .- T24x..— 8 
ee eoccce Sg ee St. 9 a sees 34 ee 48 . 
ason arry (£i) 34... 25. — Spassky Copper.... ow Gece ds 
Mexico Mines o $ 3 till .ccnrcecccne 6... 6 ..—é 
El Oro ...... 8g Waihi ........ce00 835-5 83 ..— sh 


Mount Lye 1.23) 


Associated Gold .. 
AssociatedN, Blocks 
| Gid. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per. 
| Great Fingall Cons, 


Last 


Week. day. 


4h. 
Thee 
635. 
lds. 


| Closing Prices. 
| 
| 
| 
| 
| 


Wrst AUSTRALIAN. 


Rise losing Prices. Rise 

To- or Last To- or 
Fal! Week. day. Fall. 
fa..— s) Ivanhoe Gold Corp 8¢x.. 8% ..+ ss 
co ce | MAMUEID wccccccese Gh oe Gry. — oy 
eh: .. |Lake View Console if;.. %3..— = 
lé&..— gs Sons of Gwalia .... lt#.. Ite... .. 
South Kalgurli.... 43-. %4..—- 4 


aot 


Miscellaneous.— The speculative sections closed for the | 
holiday in very irregular tone in view of the large number of | 
special settlements fixed for this week. The very unusual | 

| Situation at the Rubber auctions on Monday made the market | 
quite fat on Tuesday. The Oil market, too, was idle all day, | 
and prices fell heavily in the last hour. Wednesday, the day 
of so many settlements, saw the market in much better tone, 
arrangements probably having been made and sales were 
hecessarily carried out previously. 
“luce gone further ahead, though the advance has been easily | 
checked by profit-taking, aud business has not returned to the | 
, “UG excitement of a few weeks ago. 
as been little busi 


‘ron and Steels have been idle, and Brewery stocks have | oes 
inoved downward. i 


Rubber quotations have 


In other sections there 
ness, though Trust stocks were in demand. | 


| 





| 
| 
| 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day Fall. Week, dav Fall. 
Allsopp Ord. ...... 7 .. 7 .. ..- Haevrod’s Siores.... 43 4 
Anzio-AmericanTe!l €0 .. 60 Hudson's Bay...... 2: 
Armstrongs........ aE ae Ge ee <a PD vandansendee ] a « a 
Brit.Elec. Trotm.Pf. 4 .. 35 ..—2 Lon. County & Wst. 214 .. 2ig... .. 
Brunner,Mond&Co 5 .. 5 ..44 Lon. City & Midland 43 .. 28 
Coats (J. and P.) .. 124 .. li} .. Lon. Genl. Omnibus 32 30 2 
' Cunard Steiamship.. 10; .. :O; .. .. Lyons (J.) &Co 64.. on 
Eng. Sewing Cotton if .. 1!) ..—4; Meptn.Elec. Supply 4: .. 4 
| Gas Light, &c...... 104 . 104 -. YP. end O. Deferred..2113 ..21i4 os 
Guinness Ord...... 470 ..470 Vick'rsS'ins&M'xm 24.. 26 te 
RUBBER OUTPUTS. 
Corres- 
Total ponding 
wusted To Output. renee 
Year. 
Lobe. Lbs. 
Re TD ivdvietctiiacecdaxsadeatas Month | April 30 48,859 35.528 
BA... Wevawuecsesausecddéncaconds 4 Months’ Apri: 20 205,185 143,449 
Bandar Sumatra ............. Month Mar. Sl 3w a 
cma teceins tpmce EPEC CET ET TE CETTE Month April 30 1,300 
Banteng (Selangor)........ .....e.. Month Mar. 3i 1.460 
| Bata Caves Rubber Uo......... Menth April 20 10,952 2.199 
Do Seeskveounn superna ies 4Mon hs April 30 40,787 9,140 
Batu Tiga (Selangor) .......... Month = April 30 6,325 1,385 
Do 4 Months April 20 23,180 3,662 
TL 6) is ti wean gvake cacmeneeneens 6 Months April 30 6,930 
Mubit Kadame. .......ccccseceses Month Mar. 51 2,€05 7 
| Bukit Lintang Rubber .......... ; Month Mar. 31 2,80 ‘ 
BOE. -ciudianeenbenbntsscanseeaiu 9Months Mar. 3l 16,105 a 
ee SE Nenanexenecaneecante Gun Month April 30 30,960 17,120 
| Bee. |. vénetanwecesconweurvéeeues Year Mar. 3t 309,894 210,081 
2 a ae Month April 30 7,700 _ 
Cmteteee CN noc cecccncveusenne Month Mar. 31 2.750 e 
| CN. ac eekaen eetcacerssenen Month April 3O 1,400 ‘ 
met” | “édehisendvanncdecvaaeeel 6 Months April 10 7,000 f 
CN cai vikcecanexnacns id kadscenwueKed Monto April 20 9.450 3.250 
Ml rexcwdandiududedakce ddantae acs Year Mar. 31 88,416 54,341 
Consolidated Rubber and Balata 
Estates :— 
Daweon’s Estates .......ccccse. Oct 22 83,664 i 
Garnett’s Fstates............+. ee Oct. 22 156,522 a 
McKinnon’s Estates ..... shies ae Oct. 14 96,394 os 
Consolidated Malay Rubber Estates Month April 30 21,855 11,385 
mee: . Wabsouna vigasdguaaddueeaes 5 Months Mar. 31 68,186 27,298 
| Damansara (Selangor) Rubber ...... Month April 20 23,327 < 
BD _ cedsoceticnacasanacdéusacens 4 Months April 30 77,684 45,857 
Eastern Produce and FEstates......... Year Dec. 31 79,000 55,300 
Edinburgh Kubber Estate (Selangor) Month Mar 31 6.900 ei 
ne ». -ensdinw onveusudesesuageaer 3 Months Mar. 51 17,550 5,011 
Eow Seng wieawa canedaeey Month Jan. 31! 592 a 
Federated Malay States ............ Month = April 30 29,309 a 
De. -sckcekseadewndscuewenen¥es il Mnths Apri! 30 255480 
Federated (Selangor: Rubber ........ Month == April 30 8,595 7,252 
Do nehbs, Rigesacasdeacad@ated Year Mar. 31 101,444 59.594 
Golconda Malay Rubber ............ Month April 30 11,801 5,867 
Eee >. ssadesanadune uviekeciaedtas 4 Months April30 45,546 21.074 
Glendon Rubber Company .......... 3 Months Mar. 31 12,195 5,000 
Do CReRethawsatswegesueoer 6months Mar. 31 21,595 11,300 
Glenshiel Estates .............. .. Month April3O! 2,326 a 
Golden Hope Rubber...... hexdexwass Month = Aprii 30 6,856 1,540 
BS. “gakaddaeeindseuskentenetie 4 Months April30 > 18,937 14,738 
Harpenden (Selangor) Rubber ...... Month April © 6,485 : 
BL. | wasecevendausds eeednaneoes +Months April3O |) 18,130 3,083 
Highlands and Lowlands ............ Month April 30 | 42,265 27,842 
DS feta eee a eee ea ea «(3 Months Mar. 31 | 231,173 76,259 
SIE 6 ve ctdnresepedcduseens Nov. Feb. 9/ 7,515 ea 
SU IEE, Sac cicacedanackxeenas Month Dee. 31 11,910 Gy 
SUE. 6. Rat caescesteguwdaceen 2a Mar. 31 60,169 " 
MR LONGED oc cone cdcsscseces Month April 30 6 300 
BOR. Scvtncautetsnasnces smaceees 9 Months April30| 50100 a 
Kapar Para Rubber Estates ........| Month April30| 10641 - 
Se. wéadnageee ieulen dar tucanes +Months April30 | 16,984 sia 
IN ic wines cid ccendancanawens 9 Months Dec. 31; 15,460 | 26120 
BORGES CHO) .o.00 ccccvsaceccasacens Month Mar. 31 2,900 re 
BE. sa xugecccacuyecedu dcctecas Year Dec. 31 | as 
SN 5 cited a catia en cal@usadeeds Month | Jan. 31 1,064 ae 
Kintyre Tea Estates . .....+e.-/? Months) Jan. 31); 11,143 as 
Klanang Produce .............- Month | Mar. 31 | 6,900 2,358 
AG TE GIOMOEY) coc cccncsvescens Month | Mar. 31 610 s 
Pr EE eines  cedesccvecauvenecs Morth April 30 | 1,759 158 
BP atedce Katdeuwcieracuacnss 7 Months April 30 9.665 507 
IE occ cicsscencccoccisese Month April30, 38600 a 
 . sbaheeheaenevedenseasdubua 10 Mnths April 30 | 394410 at 
Labu (F.M.S.) Rubber .............. Month April 20 14,750 3,400 
a . Seegesccsuchietacuiaeee’s 4 Months April 30 52,913 } 11,813 
SI 5s c.cticccsnesia dadnekeueneen Month = April 0 29,808 { } 
BN ia oat tet ai ale 4 Months, April 30 | 106,740 | 40812 
Ledbury Rubber Estates............ | Month == April 30 8,234 4,702 
BED: auenatncvechssdeccandndiees 4 Months April 30 32,854 17,390 
Tddnagt PIGMAARIORS occ cccccccccccccssl Month = April 30 69,500 41,500 
. * wueeas a a irae ae 4Mnths April30| 239,500 | 147,500 
Pe Bie o.nsidtdiecctnnidennas Month April 20 9,574 3574 
2 Bere eweteukausne ees canes } Months April 30 37,216 15,982 
Mabira Forest (Uganda) ............! Month Feb. 28 3,200 | 2259 
enewebndiidud tend aa dace Year Feb. 28 94,845 35,156 
Malacca Rubber Plantations ........! Month | April 20 24,000 15,500 
 Seuseneuedhaskaweodensanes Year Dee 31 240,003 
North Hummock (Selengor) ........ Month April30; 4,589 | aa 
Milte., ‘eucedccntasdeehioensdasars 10Mnths April30; 37,475 | 10,752 
Panawatte and Yogama Estates ..... Quarter Mar. 31 7,151 | 3,524 
PE ccvdxdccknaatecnees auctsecs | Month ApriliO{| 23,144 10,288 
ee . eetaaadncusesexes ma eae ere 4 Months, April 30 97,244 39451 
Perak Rubber Plantations ..........| Month April 20 9,078 4,089 
Mi deacdgeaeance hig sa adadigitcs Year | Mar. 31 114,777 66,450 
IN 6 cc ccavecciuegsdentenss Year Dee. 31, 19,900 10,355 
Ma baud dévespubedsavederewas | Month | Dee. 31: 5,772 3,332 
MU kdddassasdccesshecaodcehiates Year Dec. 31 45,4974 29,200 
POs ndacsatndgennenaedpaseonne | Month Feb. 2 729 oh 
MG oc atrencedsotaetthonns dieewns 5 Months Feb. 28 5.176 ‘ 
Rubber Estates of Krian ............ Month April 30 2,410 ¥ 
St. George Rubber Estates ......... | Month | Aprii 0 3,260 1,659 
Cpe TI nn onde ctacccncisiece. 7 Months Feb. 28, 30,845 P 
SI IID. 63.0 accancecccbeecvus Month April ZO} 15,120 3,289 
DEC Vadudshacadsvisdecentane uns 4 Months April 20 44,057 = 6,883 
DN faicas ods on050- Sen sencamaenns Month | April 30 4,847 | ‘ 
PO a wureisnensebd ss pntaceascancel Month | April J0 5,025 ee 
De wewtees wesseus OnBeeds: sees 7 Months; April20 25,082 - 
Cet TNE ocedccccdcdcecevde Mouth = April W HSS 23,856 
.” “eaticasintabaente aneaans Year Dec. 31 323,919 189,279 
emban Rubber Estate Company... Month Aprill0 431,445 18,782 
TD cckcdccuncavactadovensecsecet Sn Gee. eee 638,982 
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RUBBER OUTPUTS—continued, \ 
ANALYSIS OF BALANCE-SHEETS 
Corres- : 
é a ponding ; 
Period. To Total Period EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH 
Output. Lest December 31, 1909. 
Year. LIABILITIES. ASSETS. 
og —- ee eeeernerenenenemmenesieem |e snaeainiepninielaclitiaeit satiated Amount, Inc. or Dec. Amount. Ine. orp 
ea Lbs. Lbs. £ ay 
i" Hig PEE cvcocssesssivdencians eeseess| Month ‘April30: 5,800 | - Share capital .. 3,000,000 .. oi Cost of cables,&c, 3,793,432 .. — gz ym 
4 & BO. _sevvscccces Coreveccccerccs 4 Months April 30 | 22,400 | 10,575 4% deb. stock.. 752,400 .. ice Investments, &c. 1,336,836 4 wie 
¥ 4 Singapore Para.................0++ --| Month April3O; 5,300 | .. Reserves........ 1,423,695 .. — 9,654 Spare cable,&e... 49.538 | 7 
> Straits Settlements (Bertam) ....... Month Mar. 31; 9,58 |... Credit balances., 374,852 .. + = Debit balances.. 299,183 .. + 41.68 
a DO sonseressanscerssereseenss Year Mar. 31 | 100,602 | 58,710 | Deb. int. acct... 12,582... + Bills receivable.. 31,500 .. — 349 
: ig a Para Rubber Plantations .. . = Mar. 31 12,880 | 7,592 Dividends ...... 136,595 .. + 108 Remittances .... 16,80 .. 4 SO. 
Ba —is 2 OSD » tcsnensessveteaskeabenes Geen Months Mar. 31 : | Revenue balance cia Bee GOR icv c Bocce 200,06 + 54.%0¢ 
q j Sungei Choh Rubber Estate ........ Month April +3 | he a nr oe ss we .. 74,295 Rr 
Za. ; PD  santevteets sig seubetndedbae’ 4 Months April30 | 12,850 | 1,143 JAMES NELSON AND SONS. a ' 
: a Kapar Rubber Company .... 7 seeet April 30! 14,300 | December 31, 199. y 
ec... St 2 abe deaeutédihinhinaeminneys Months April 30 | 67,300 22, TIE ’ SET er 
g ; Sungei Salak Rubber Company...... Month April 30 2,435 - er 2. | e's Dhi 
f a i Way (Gelangor) .......0..000. Month April 30 3,369 | ae a — I a 
ig a} cea ’ . > Eas 
#* :  * ee ee Month April 50; 2,213 | Ord. shares...... 300,000 .. ss Cost of business ~ Fas 
a  ¢heseeces nastidtentidoail 10Months April 30 15,087 a & on We | = 
Y l ed Se lst pref. shares .. 150,000 .. ce and Las Palmas aces 
7 Pe EE fr enbikvcdaescnecheus Month April 30 7,168 | 2,128 2nd pref. share 50.000 Produce Co 904,675 5 Gop wal 
Bae Jann. caadainared hated vesseaiaal 8 Months April 30 260% | 9,072 lita a on ae —" m 
f \ Ulu Rantua Estates ................ Month April 30 3.584 P 5% deb. stock .. 94,287 ... — 10,715 | Investment...... 25,000 .. ts Img 
Be: ee, aes t os a taGched eee $Months April 30| 10,594 z cers oe se eee eaeenee 50,578. — SLI Jam 
2a United Sumatra ...........----s-..- Month April 30 2,855 Saeeenseesess Pry i nl ie = 19,lu4 Joh 
: : Ulu Rantau Rubber Estates ......... Month /Mar. 31 2534 nee Bills drawn...... 186,021 .. — 77,207; Debtors ........ 18,945 .. — 12,715 Job 
gr Vajlambrosa Rubber Company ...... Year (Mar. 31| 370902 | 272741 | Reserve ..-...-- 300,000.. .. | Stores, de. ...... 8107 .. + 1473 : 
be Do M ; . * Special reserve.. 25,000... Bills receivable. ee Lur 
F DO nresrasersececeerecceerees Month April 30; 30,000 23,742 Profit and loss 16,925 fas 3, 507 | — 
3 ee Month Oct. 31 | 2,525 ne sea tate lie ee 
) Yatiyant te Ganon es 3e8t,, Oct Sb] 37278 | 16,229 WESTERN TELEGRAPH. Par 
/ : Ota, Ceylon ..cccce ereveeess DS MO! b 2 . | 
. ' onths ar. 31 | 2,595 797 December 31, 1909. 
: ie es LIABILITIE ASSETS out 
% Amount. Ine. or Dec, Amount. Inc. or Dee, Sir 
F DIVIDEND ANNOUNCEMENTS. ile a a) in Re ae oe Sut 
3? ‘ ; oraed : ; “i __. | Share capital .. 2,079, oe ee apitai expend. 2, 968 .. + 77)¢ i 
¢ a % deb. stock.. 800,000 .. iy Investments .. 1,438,771 .. — 17210 les 
a Dividend % pere2 Corres- | Reserves ...... 1,717,634 .. + 70,725 Spare cable .... 65,793 .. + 12,749 || Tri 
; Annum. SS pond’ng | Credit balances 118,261 .. + 58,392! Stores.......... 11,916 .. + 528 W 
et Company. Period. To —sé @ Period Uncel. deb. int.. 9,224 .. + 420 Debit balances 195,503 .. + 7624 We 
et >.> «Last Uncel. divs. .... 4,111 ..— 1,158 Remittances .. 19,953 .. + 1,673 = 
re | Interim Final. Q2 Year. — aes) —— ee ‘ Bills receivable 69,518 .. + 17,28 
ge —_—— - ee cme tevenue bal... 6, a 795 Cash balances. 87,524 + 23,260 We 
J FI { Abosso Gold Mining Co..... oF: . i Ilsp.s. ; P mn ro 17 
ee @ Anglo-Chiliea Nitrate and te = tare EASTERN TELEGRAPH. We 
“§ i i . ee — vseereseeess/Half year Dec. a ss 20 15 | 20 December 31, 1909, 
tt a aa lc ke a on 2 
4 Ba Carnes Congeladas ....; Year (Dec. 31] oe ee 12 Amount. Inc. or a. meet Inc. and Dee. a 
Ce NE OOD. 0 ccs snd rticine Year (|Mar. 31] .. s ac ies ; , Nani : arr 
t Dalgety and Co. ........ ..|Halt year\Dec. 31 6 on ag ee OOD «oases Be? tt Capital expend |g as: nies | Lit 
1 ; Dunlop Pneumatic Tyre Co. Half year Mar. 31! 8 8 34 % pref. stock 2,000,006 “* ‘* _ VOES cocccec sce 7,883,245 oo T a 
, Sim Siaienme : el oat 4% deb. stock .. 1,896,706 .. Ss Spare cable, &c. 286,163 .. + 345 I 
4 D eee Half year Mar. 31] 6 6 Reserve 054.3. cael ) 
i Grand Hotel, Eastbourne ..,Half year Mar. 31! 6 ie 6 bs Cr nai ¥ wieieadn 2 , aus = 1seen ONS one yy » a Th 
a 5 Guardian Assurance Co..... Half year/Dec. 31) ee 12 19 12 sredit balances.. 585,565 .. + 49,292 Debit balances. . 549,253 .. + 18,85 de 
. Hyderabad (Deccan) Co Year Dee 31! ~ - Bills payable eae 1,479 .. — 896 Bills receivable.. 6,300 ee t 750 ” 
Be: Tank end Marten ess on a «(+ ee 3/6 p-5| 38 p.s. Bills in transit... 8,935 .. + 1,412 Remittances.... 2,000 .. — 50 d 
Be 8. pany of Egypt .......... Half year Mar. 31). 12 ll 12 Deb. int. accrd.. 12,558 .. — S11 | Cash ....0....-. » 149,752 .. — 10957 t 
4 i London Nitrate Co........ Half year Dec. 31! 20 Pref. div. ..s..+. 6.477... — 145 {s 
i it Mount Lyell Mining and ra = i ead Final tiv. and —— m 
3 ; oe Railway Co........ ....|/Half year ee ae 1/9 p.s.| . } : «glee = 
a =. National Bank of Australasia|Half year Mar. 31)... B 2 ae ieee — oe ae 
: | & New Brilliant Freeholds | Unclaimed divs. oe37 .. + 1 bu 
f Gola 3 a ‘ Revenue balance 34.455 o + 18 
& PS era _ « | ee is p.s. ip i 
ee Oklahoma Oi! Co. ...... --| Year (|Dec- 3li_.. o» 10 “8 ty 
+} Pennsylvania Railroad Co.. Quarter = 2 a 75 centis p.s | pe | £4 
2 ; i Rhodesian Banket Co..... o« os } 3s p.s. ai 38) ps _ 
g i | Royal Bank of Scotland .. Half year Dec 31 o* > 
4q | St John Del Rey Mining Co. |Haif yea rs on Is p.s. jl 8p. s 10d _ Ss. and a 
: . Suan Insurance Office ......;Half year.Dec. 31 "28 PS. .. Be. Dh a 
S . § i} Union Steam hip Co. of New | ; cman pr 
we og Zealand ................ Half year Mar. 31] 8 | .. 8 ba 
i : ae 7 rehs. se ---.-- tlalf year Dec. 7" ‘ én 25 | 1% 14 GOVERNMENT STOCKS. : 
oe = \ iGo BING UO... 06 ee oe 8 p.s. - De a 3. 3 - ’ : . 1 5 , 
. || West Austratian Bank...... Half year ro a eal) 20° REDEMPTION OF WAR STOCK.—The following notice to holders | ‘01 
gee j * Including biceatenary bonus of 10s per share | has been issued by the Bank of England :—Holders of War Stoc 
, . who have not vet claimed their redemption money are remindec 
| i | —eeeeeeee———eEeEeeeee that, in accordance with the provisions of the War Loan Kk lemp- 
i . CRUSHING RETURNS. tion Act, unless the redemption money is received before the 315% 
a i _ ; . inst., it will be invested by the Bank of England i 24 nt. Conso- a 
73 i (For last calendar month except where otherwise s ; a eee ee i 
F tated., lidated stock at the price of the day in the namesol the respective 
: : ois stockholders. The first dividend payable on stock so acquired wi 
iq & Crushed. Gold Recovered, be that due July 5, 1910. The above-mentioned provisions for the fi 
He shliiataietttentel einditiinigasinds (P) automatic investment of redemption money not claimed before th u 
: if | MINE, Ss £6 —_ 31st inst. do not apply to money held to meet War Bonds whic! 
| : Mill. gt win Sa Sens Value have not been presented for payment by that date. “i 
i ; ' ? <0 
i i ee >> 
uF OF RAILWAY COMPANIES. 
ne ess Oss. | Ose. | Om. | 4 | ROCK ISLAND RAILROAD. —The board of directors have decile 
ae Bi |} Ao om Exploration Ea that the future policy of the system will be to carry out all possible | § ie 
au. : | seo ens teaes| A . 294(V) 1,175 | Maintenance work between March ist and July rst, while labour! | @ = 
ah Semaiioe «fo... «ccc tM ok octal ties plentiful and traffic is light, instead of as in the past during the | @ 
; ' || Associated Norther a 940 (V) 26,805 later months of the vear, a period which is rendered inconvenient | § 
te | RN ng "it's" Sogo ste] 2385 ans ggg? 5582 | by the heavy summer and grain traffic. The company is spend 4 
Te | ae ............) ae - 245 1600 xi from earnings on improvements during the period from Dece 5 
ie |] Brilliant Extended 4900 .. oe a (V) £8,818 * | to June next 300,000 dollars more every month than during te | @ 
} hammninn Deal } ee } 3 : ¢ a 3 
ia i Selteee — ' ie 15.783 21.115 an ii a | Same peric din the previous year in order to place the track and 
, 1! Grea: Eingall ......_... 1056] 22420 1923 yt ae os equipment in the best possible condition to take the antic pated || ig 
i '| Hutti(Nizam's) ........ 3.200 .. 853 "350 1205 V) 15°90 | heavy increase in business. The net earnings to July It |) p§ 
on = enwese ase UOT. iss oe 2,652 (Vv) 1,299 | therefore, will not compare favourably with those for the same | 
oa aa a ms saa period last year. This extraordinary maintenance expenditure . ’ 
Ssount Morgen (Quecas. cs o * .: (V) 3,230 | in addition to some 10,c00,c0o dollars which are being expence? | 
1} | land) “sept eN 12,215. ~, br 5,279 (Vv) 89.184 this year on grade reductions, ballast, and additional terminals ane | 
; | os ‘Bri iliant Fi hold — —— 16,787 2.285 19,070 ** © juipments 
ee ad os Le Ls oe MISCELLANEOUS. 
| Nandy dros sold J Mines of ~_ — — > v58T “- | } ASHANTI RIVERS AND CONCESSIONS.—In further referen ~ 
India ..... . 10,900 10,13 6.916 1.080 9% the circular letter, dated April 28th, stating that the above com 
i Oriental Consolidated... .. ; s "<(wyg14s4 pany had been registered, and that the application lists for the ne“ 
F Rex Gold Mines........ 440s 110 ** gal’ > moe? )$81,801 shares will close on May oth at 4 p.m., the secretary now in $ | 
a Seottis ; ) 7 ane | 
i eee 7 a een ae eee vs - 2,140 us that the directors have been aj pproached, and have under con 
7 Sudan Gold Mining ..... 1,220 .. ct - a | sideration the registration of a subsidia ary company to develop te 
i FH ees verses. 4,525 1.382 rubber, cocoa, and other products of the estates more quickly ame |, 
ae ended oat — | effectively than can be done by the parent company itself. In te) 
ed: a See reer ee ) (V) 66,50, | event of the subsidiary company being formed, the directors wil 
Saas aereecenmamaaaaneranys —" ar 
a a 
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SUMMARY OF COMPANY PROFIT 


_ May i, 1910.) 


Net 
Profit, 





AND LOSS ACCOUNTS. 


Appropriation. Corresponding 


























“ Balance After omy air is 7 ____ Period Last Year. 
Compan ear rom Pay- e Dividend. : 
_ Ending. | Last ment of' — ; Carried to 
Account. Deben- 5°"? Ordinary. Prefce. | eserve, | Balances; wo, | Divi. 
ture °U%’on. fat - Deprecia- Forward Profit pve 
: i \. . 
Interest Rate. Amount. Amount. “© ke. 
& & & % £ & £ £ 
Brahn a otis TOM s<sacecces| Den.. dk 29,866 22,031 51,897 18 20,610 a5 5,000 26,287 14,943 13 
Ceylon I ‘roprietar) Tea Estate 2s, Dec. 31 1,096 7,607 8,703 7 5,178 1,233 850 1,442 5,001 4s 
Dari Jin OU ssesvvedecsecs! Us am 58 5,413 5,471 Sy 4,739 ga aa 732 5,198 nil 
Dhendai Tea.......+0.-+ee0+| Dec. SI 2 3,798 3,800 10 3,200 as a 60C 2,265 74 
Eastern Extension Telegraph! Dec. 31* 58,894 152471 211,315 9 135,000 < 50,000 26,315 137,229 9 
| Kastern Telegraph ...........| Dec. 31* 55,068 324,384 379,452 9 180,000 35,000 130,000 37,452 265,67( 9 
Sartside’s (Brookside Brewery) Mar. 31 6,127 24,657 30,784 6 9,000 8,259 1500 12,045 25,186 3 
| Imperial C Jeyion Tea Estates’ Dec. 31 1,241 4,828 6,069 4 3,600 * 1,000 1,469 2,850 4 
James Nelson and Sons......! Jan. 1 91,932 40,993 82,925 74 22,506 14,050 da 46,425 41,174 10 
John Lysaght ........e+ee.-, Dec. 31 205,351 249,299 454,650 20 80,006 18,000 50,000 305,650: 213,410 2 
Johnson and Phillips ........! Dec. 31 681 5,321 6,002 -_ nu i 5 060 42 335 nil 
Lunuva (Ceylon) Tea and 

Deh os: ane pae ons eee | 1,019 12813 13,832 8 9,200 a 2,360 2,272 5,203 5 
Para Electric Railways and, 

Li ighting wine Guace ceil Eee ae 9,863 50,589 60,452 og es 34,498 25,000 954 8,420 nil 
Shelford R ubber PERS Dee. 31 486 7,328 7,814 74 4,875 oid 2,000 939 3,654 3 
Sir E ihanal Armitage & Sons! April 2 9,057 16,236 25,293 10 15,000 sg _ 10,293 15,900 10 
Sungei Kapar Rubber........| Dee. 31 3,232 34,537 37,769 524 30,620 ~ «a 7,149 “ es 
Texas Land and Mortgage....) Mar. 31 4,755 24,978 29,733, 20 22,312 as a 42] 03C 135 
Trust & Agency of Australasia) Dec. 31 2,758 53,532 56,290 74 6,553 43,838 3,000 889 a aa 
W.and A. McArthur ........| Jan. Sl 364 8,043 8,407 en ws 6,001 2,000 405 1,706 nil 
Welsbach Incandescent Gas! 

BIE dacs dckdsdeacsavest Ce as 5,372) 18,591 23,963 os as 17,997 » 5,966 46,041 nil 
West African Telegraph......; Dec. 31 | 1,731 35,434 37,165 4 9,243 ‘oa 27,000 922 30.144 4 
Western Telegraph..........| Dee. 31* 6.464 226,924 235,388 6 62.379 “a 165,000 6,009. 188,334 6 


* Half-year. 





ge that shareholders in Ashanti Rivers and Concessions’ 
imited, will receive a preferential allotment. 


BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING. - 


ware 


The report for 1909 states tnat notwithstanding serious trade 
depression, accompanied by unusually severe competition, the 
directors are able to report an improvement in results of the year's 


The trading, &c., profits amount to 
to be deducted :—Depreciation on 
£6,480 (in addition to £10,262 


expenses on surplus land and 


trading over those of 1908. 
£34,156, from which fall 
machinery, plant, tools, &c., 
reserved for general depreciation) ; 
buildings, £5, 67 3; interest on six per cent. prior lien debentures, 
{14,700; and i the four percent. mortgage debenture stock, 
£49,054; leaving a balance of £7,647, w hich has been absorbed by 
the appropriation of £5,300 required for the prior lien redempti on 


the 


ind, expenditure on contracts of previous years amounting to 
£2,485 and by the writing off of £660 from expenses of issue of 

rior lien debentures, leaving a debit balance of £798 This debit 
balance, together with the debit balance of (6,521 brought for- 
ward from last year, making a total of £7,319, 1s now to be carried 


forward. 

SLECTRIC SUPPLY CORPORATION.—The report for 1909 states 
gross earnings of the year amounted to £23,801, which is 
n increase ot £2,561 upon that of the previous 12 months, wl hilst 


that the 


i@ sum taken into net revenue account for the same period 
amounts to £9,300, made up as to £3,834 from the company’s 
rking and as to £466 from dividends on its holding in the Dum- 


barton Tramways Company preference shares, as compared with 
{6,566 made up as to £6,335 and £230 respectively, as shown in 
he directors’ report for 1908. After paying interest upon deben- 
ture stock and temporary loans there remains a surplus of £3,780, 
AS against £2,397 in 1908. 

its Dumbarton Burgh and County 


pol Tramways 
Limited, 6 per cent. preference share 


( -omp any, 


| 4 
iE 
| 
| 


The company received full dividends | 


s, and the directors are pleased | 


again report that continued and excellent progress has been | 


ma uring the year by the Hendon Electric Supply Company, 
Limited, the total number of lamps taking supply at December 31st, 

: being rather over 23,000, « 
wees 


WESTERN TELEGRAPE.—The report for the half-year ended 


»mpared with 12,600 of the previous | 


er 31, Ig09, states that the revenue for this period 
ited to £ 391,504, and ies working expenses to £141,022. After 
ing £16,000 for debenture stock interest and £7,558, for | 
me-tax, there remains a balance of £226,923; to this is added | 
m of £6,463 brought forward, making a total of £233,387. 
ind second interim dividends, amounting to £62,379, have | 
iid, and after transferring £155,000 to the general reserve 
; G 


{10,000 to the land and buildings depreciation fund, 
nains a balance of £6,008, which is carried forward 


PARA ELECTRIC RAILWAYS AND LIGHTING.—The report f 


re ren 


‘r the 





90 to reserve for depreciation and renewals, and {10,000 to 
he reserve for contingencies, leaving a balance of £27,954. Out of 
this amount it is proposed Lo pay the arrears of cumulative divi- 
dends on the preference shares tor the year 1907, b 


15,0 


whic 
s by 


igo ana 


cer 


amount to £27,000. Thisdividend was p sid t » the shareh¢ 
the Works Construction C ne under its guarantee, and, there 
fore, isnow payable to the guarantor. Atter making this payment 
there will be a balance carried forward to next year’s accounts of 
£954 

PEKIN SYNDICATE.—The Pekin Syndicate announce that the 
— and saies of coal for the month ended April 30, 1910, are 
as tollows Out put, 31,000 tons; sales, 3 tcns pover ¢ 
comaiiies , 2,200 tons. 

pana RUBBER PLANTATIONS, LIMITED.—As many share- 
ho:ders have expressed a wish that the {1 shares should be split 


into ro shares of 2s each, the directors h: ided to comply 


a 

with this view, subjec tto the approval of the shareholders at an 
extraordinary meeting which wi il be called for this dense 

TRANSVAAL COAL TRUST.—The report tor year Ig09 states 
that during the year the capital of the company was increased from 
£509,000 to £550,000 in 550,000 shares of /1, of which 545,560 
shares had been issued at the close of the ‘ial year. The 
45,500 /1 shares, by wae the a differs from that shown in 
last year’s accounts, were issued against /9r,120 of debenture 


mare ng been thus received 
*ntures at December 31 


value surrendered, an amount of £45 ) 
as premium on shares. The unpar i det 


1909, amounted to {2,840 On June 30, Ig09, six months’ notice 
of repayment of the debentures outstanding at the expiry of the 
period of notice was given, and since the close of the year the 


{100 premium, have been 
yond has been cancelled. 


tunds for their repayment, plus /3 per 
set aside for that purpose. The debenture | 


The actual profit on the year’s working amounted to £34,991, 
being an impr rovement of {9,051. The disposal the output of 


the company’s collieries has continued to be effec'ed through the 
Transvaal Coal Owners’ Association, Limited. The output from 
the De Rietfontein Colliery for the 12 months amounted to 198,060 
tons, a cecrease of 10,240 tons. The Oogies Coliery produced 
| during the year 207,252 tons of merchantable coal, an increase of 
75,406 tons. .\n interim dividend of 24 per cent. was paid to 
| shareholders registered at June 30, 1909, and a final dividend of 24 
| per cent., payable to shareholders regis'ered as at December 31, 
1909, has been declared and paid. 
VAN DEN BERGHS.—The report for 1909 states that the profit 
| for the year, before providing for depreciations and for management, 
amounts to £252,141, to which mus ‘be added balance brought 
forward £183,201, together £425,343. The depreciation on build- 
ings, plant, machinery, &c , absorbs {17,7 amounts written off 
advertising, expenditure in connection with new departments, Xc., 
tal £14,636, income upon reserve fund investments has amounted 
to £3,907 igen has been transferred;to contingency reserve for 
debts £25,000, and it is now proposed to transfer to reserve fund 


r ends a November 30th last, states that the receipts for the 
ramounted to £225,916, showing an increase of £20,605. The 
sian in Para was £ 120,309, as against £152,637 in 1907- 
net earnings, subject to London expenses, being £105,606, as 
linst / 52s 674 in 1907-8, an increase of £52,932. After providing 

: London expenses, debenture interest, and sinking fund, there | 


1 bedenes of £60,589, to which has to be added the amount |} 


3 brought forward, making a total of 


im 


£70,453: 
. 


alga, 


ee a 


Out of | 
the dividend for the year on the preterence shares has | under review 7 
amounting to £17,498, and the directors have added , 





£16,960 (which brings the fund up to £249,025), to pay a dividend 


at the rate of 25 per cent. per annum on the ordinary shares, 
making 174 per cent. for the year, and to carry forward {201,467 
MINING COMPANIES. 
BRAKPAN.—The report for 1tgog states that during the year 


1 one 
ares 


of the have been taken up, 
‘s capital as at December 31, 1999, apportioned 


5 reserve 


5,000 
leaving the company 
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'| should participate in the cash distributions only to be made by the 


- Rand Mines Deep in respect of the 60,c00 shares first acquired. 
= An amount of {21,750 has been received on this account, and 
i | a further small amount may be received. The accounts show that 
= the profits for the year amounted to £1,994,655. The cash and 
7 : 


cash assets at the commencement of the year, after deducting all 
liabilities excepting outstanding debentures (/292,450), were | 
£750,951, to which must be added par value of reserve shares 
nssued, £17,677; the net profits for the year, £1,994,655 ; distribu- 

} tion from Rand Mines Deep, £21,750; total £2,016,405. This sum 
has been dealt with as follows: Debenture repaid, £83,300; net in- 
crease in book cost of investments, £9,804; dividends and bonuses, | 
{1,600,977 ; balance, cash, and cash assets on hand after providing 
for all liabilities except debentures, £1,090,952. 


SPRINGS MINES.—The report for the period ended December 31 | 
states that the capital of the company stands at £795,000, divided | 
into 795,000 shares of {1 each, apportioned as follows :—Issued as 
fully paid-up {1 shares to vendor in payment for the property, | 
300,000 shares; issued to provide working capital and offered in | 
the first instance to shareholders and debenture-holders of the | 

} 
| 
| 


nm ne 


SS ee 





Transvaal Coal Trust Company, Limited, at 30s per share (the 
whole issue guarantee at the same price), 330,000 shares; 
held in reserve (under option), 165,000 shares—total, 795,000 
shares. The issue of the working capital shares, which are fully 
paid up, provided the company with an initial working capital 
of £495,000. The directors have the right, under the articles of | 
association, to increase the capital of the company to {1,000,000 | 
In consideration of the above-mentioned guarantee the following 
options have been conceded to the guarantors :—(1) The option to | 
take up at any time betore December 31, 1911, 165,000 reserve | 


SEES i ledientlicleasarcacdinnactatendasthenrteunanedieiremakantall 


shares at 35s per share; (2) the option to take up at any time 
before December 31, 1912, a further 165,000 shares at 40s per 
share. The vendor company, tbe Transvaal Coal Trust Company, 
Limited, has transferred to the company all its mineral rights in 
all precious metals and to all mynpachts and other mining rights 
on the farm De Rietfontein No. 164, Witwatersrand district, to 
which the vendor as owner is or may become entitled under the 
laws of this colony which are now, or may hereafter come, in force. 
The company has further acquired from the Eastern Exploration 
Syndicate, Limited, any rights which may remain to that syndicate 
upon relinguishment of its former agreement with the Transvaal 
Coal Trust Company, Limited. 


ZINC CORPORATION.—The report for 1909 states that during the 
period under review steady improvement has been made in the | 
working of the plant. A total of 227,502 tons of material were | 
treated for a yield of 84,6)8 tons of zinc concentrates, assaying | 
46°02 percent. zn, 7°3 per cent. pb, and 15°08 ozs. az, and 6,411 
tons leady concentrates, assaying 56°98 per cent. pb, 38°49 023 ag, | 
and 163 per cent. zn. The total revenue from these products, | 
sulphuric acid sales, and interest for payments made for tailings | 
in advance of due dates, &c., was £292,065, against £136,398 tor 
the ten months to December 31, 1908. The sanction of tne Court , 
was duly obtained to the reduction of capital, approved by the | 
shareholders, and the nominal value of the ordinary shares in | 
accordance therewith has now been reduced to 16;. The amount 
provided by this reduction, {£90,626 8s, has been written off as 
tollows: Tailings purchase consideration, 417,374; Construction | 
and equipment, /41,602 ; machinery stores in hand, £2,009; profit 
and loss account, /29,650. After debiting the profit and loss 
account with all the working expenses and the cost of the material 
treated, and after writing otf depreciation on construction and | 
equipment at the rate of 124 per cent., there remains the sum of 
£100,867. Out of this has been provided the sum of £30,0c0 
which remained at the debit of profit and loss account, leaving a 
balance of £70,867. After the provision of the first two interim 
dividends, each of 124 per cent., which were paid on the pre- 
ference shares in September and December last, and the provi- | 


— 











sion of proper reserves for income-tax, there remains the sum of 
£21,111 to be carried forward; a further dividend, No. 3, at the 
rate of 124 per cent., was paid on March 31, and a fourth dividend 
: of a similar amount will be paid at the end of June, making a 
a total payment to that date of 50 per cent. on the preference shares. | 
f 4 
ay 
: w 















| and dealers work on stocks as much as possible. 
cs 
first 


| wards. 


| Cleveland, 


| easier. 


the Average price of British Corn (Imperial Measure) in the s)\ 
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as follows :—Issued capital, £703,514, divided into 703,514 sbares | ow 
of {1 each, fully paid; ‘reserve capital, £46,486; total Ch ¢ tal Gi Tb 
nominal capital, £750,000. The issue of the 75,000 reserve | e oltiiterrt Ties. durin 
shares referred to has resulted in an amount of £150,000 | and | 
against 60,000 shares at f2 ros, and {41,250 against 15,000 | : —_ - 
shares at /2 15s; total, {191,250 beirg added to available | — 
cash. During the year house property (including stands) and loan | THE CORN TRADE. 
accounts have been considerably reduced ; since the end of the | 
year the remainder of the former has been disposed of and the loan | Mark Lane, Friday Evening. | Impo 
called up. It has been found necessary to further increase the J A : | 
reserve created in 1908 in order to enable these accounts to be | Weather conditions, though variable, have, on the whole, beea || 
finally closed during 1910. At the end of the year the ore reserves | favourable to growing crops, and autumn-sown wheat nov || Add 
were estimated as carefully as the information available would | makes satisfactory progress. From some localities, however. || E 
— with oe pony nny result ee tons, at 6°2 | ang particularly heavy soils, reports as to a patchy con lition | 
wts; unpayable, 255,803 tons, at r'g dwts. Payable tonnage was| |... _ i ein acl ton de 
iw ep tn canal ove wel widths which averaged 52 inches, | 4*¢ still heard. Meantime, market affairs do not improve; in | -_ 
the minimum being 4o inches, and the maximum 77 inches. fact, the slackness of demand noticed for breadstuffs for some 
RAND MINES.—The report for 1909 states that during the year considerable time om macuine = pronounced this week i Aad 
6,000 reserve shares, of the nominal value of 5s each, were issued, face of continued fav ourable crop reports and liberal quan. hor 
in exchange for 60,000 {1 shares of the Kand Mines Deep, ttses, both afloat and ow es s 8 nade Thirt 
Limited, and at a later date a further 64,709 reserve shares were | Steadier in tone at the last decline established. § upplies both | 
issued to the Rand Mines Deep, in exchange for that company’s here and in the country (though by no means overwhelming Avert 
property, assets, and undertaking, consisting of 1,243 claims, eight are in excess of requirements, and deliveries continue to | 
water rights, and freehold, in extent 245 morgen 434 square roods. | crease. Millers buy guardedly, and will not exceed 34s for 
It was a condition of this latter transaction that this company | good dry reds, delivered up, and 36s for picked qualities. Im. | 
| 


ported descriptions exhibit occasional irregularity, but Canadian 
now a little steadier. Crop prospects from nearly all parts 

the world remain favourable, and the weekly shipments are 
still on a liberal scale. Exports from Russia are in no way ex. 
cessive at present, but there is a large quantity on passage 
No. 1 Northern Manitoba, 39s 3d, ex ship, 39s gd ex quay: 
No. 1 Durum, ex ship, to arrive, 37s 6d; Australian, on spot, 
39s 6d to gos. In every section of the flour trade fresh pur- 
chases continue greatly wanting, and the tendency still suffers 
by the recent sudden reaction in wheat. 


que 

= | 

“ Visi 
L 


Meanwhile bakers 
Ameri 

spring patents, 30s upwards, landed. Top price town 
made, 33s net, and best qualitv households reduced to 28s ; 

sack, ex mill. Country flour railed to London plentiful and 
cheaper. Whites, 24s to 24s 6d; Patents, 26s 6d per sack up- 
A quiet inquiry existed for wheat cargoes, and the 
market is again rather easier. South Australian, March 11th, 
sold, 36s net; and Rosafe, 61 lbs, April 25th, at 345 7! 

Black Sea grinding barley, now shipping or shipped, is fairly 


offered, and less steadiness characterises spot and near | Stes 
tions, there being little due at present. Odessa, 19s 34, No. 
ship, 19s distant, and 19s od ex warehouse. Persian, 

sample, 18s 6d to 19s, ex quay. English malting nominal, 0 


with ready sellers of most samples. Fair to fine, 26s to 3 
Maize fairly steady 
spot and afloat, with continued short supplies and small ship- 
ments of round corn, but the forward position still tends lower 
Nothing is expected to be seen here of the new crop for some 
little time yet. Good Plate, 27s, landed; New Odessa, 206s t 
26s 6d, ex ship (distant about 26s)., 27s landed. American 
kiln-dried, 24s gd, ex quay; fine white South African, 20s; 
and screened Calcutta, 25s 6d, quay terms. Imported oats 
difficult of sale at the late lower level, without, however, being 
pressed under influence of the recent falling off in shipments 
(chiefly Plate). Fair average white Libau, 15s 3d; black South 
lbs ; 
Heavy Russian 
English in moderate 


and choice specimens, 33s to 34s. 







Russian, 15s 6d; common Danubian, 15s, ex quay, 38 
Plate, 138 gd, ex ship, 14s 3d landed, sellers. 
and German oats, 17s 6d upwards. 
, he” one ts” 
Wheat cargoes to-day quiet, and 
Walla, January, sold, “tad, 

Danubian style, 


' 
22S rt 


grade bsic, 22s, c.i.f., N 
Russians 
Maize quiet, 


| 

sold, 25s. [ess- | ie 
} 
| 


supply. rather 


2s 


5 
altered. 


la 
AG 


June, 
10l4d. RB 


cargo, 
arabian, prompt, 


firm, quiet. 


25S rley dull, unaltered Oat 


The following is a statement showing the Quantities Sold and 





| 
COMPARATIVE AVERAGES OF GRAIN. | 


weeks ended April 30, 1910, and for the corresponding week in || 
each of the years from 1909 to 1906 :— 


i x 
| 
im ie 
o- -= . 1 | luti 
| Quantitixs SoLp, AVERAGE PRIicEs, 1 } Ma 
— oi maa | nd 
| Wheat. Barley. Oats. Wheat. | Barley. Oats | 4 is 
1910. qrs bsh qrs_bsh qre bsh e ad s d a d | 7 
April 345 78,070 6 11,935 1 9324 3 33. «0 22 10 18 7 Mt 
23..| 73086 3 14955 5 | 12662 3 337 93 0 }2 7 4 
16..' 70,453 0 17,383 6 13591 1 33 67 23 5 18 | ‘ 
9 56439 5 13,352 6 10,877 1 33 «6 93 1 Wil |) 
2 40.304 0 17,625 1 J0,i55 5 330); 2 8 18 i! 0) 
March 26..! 73,724 5 35323 1 | 21,€53 7 329) 23 7 171 1} es 
1909 ......, 32430 1 | 2380 7 | 1697 11 0 «43:5 | «871020 1 Wi] rae 
1908 ......; 44,398 3 4.368 5 18999 6 31 6 25 8 18 | we 
eee 63.44 3 4.289 1 22,631 27 Oo 25 6 19 1} : 
coccee! 46,176 0 2,706 0 8812 0 29 10 23 10 19 i} 7 
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The following table estimates the home eeamenasion of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 


expected. ‘Sueicn makers are rather busier, although the inquiry 
for galvanised corrugated iron has fallen off a little. In the 


i 
3 
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and 1906-7 :— Midlands the demand for unmarked bars has been fairly good, 
| | ; ' ' ; and producers have little to complain of. Some moderate r 
eit | 1909-1910. 1908-1909. 1907-1908 1906-1907. | sales of unmarked bars have also been made, but the attempt # 
ay - j 3 Biscmnee \ a to secure the effective organisation of this branch of the trade 
| eco ein + | cwts, and to eliminate underselling does not appear to have been 
Importe— Wheat (34 weeks to Apsil 25) 6 564,400) 56,945,000 | altogether successful up to the present time. Some weeks ago 
| — 3 8,040,800, 8.069.100 10,242,290 9420900 | the old Unmark eects . a a 4 
| seo ‘ narked Bar Association was resuscitated, and an ae 
1 || | 72,986,900, "66,841,500! 12,806,600; “66.365.900 advance in prices declared. come jlete uniformity amongst " 
, Add week ending April sC— Wheat| Mimo eee 2,226,000) 1,597,500 —_ has not yet been secured, however, although mer- ri 
Flour seeeeee eseceeee coccceseoes| | | 185,500) 1,600 | chant bars are now quoted at £6 5s to £6 1os, and for the best He 
» || prorensenieamapsens Ret ee | qualities the latter figure is reported to have been obtained or i= 
» || Total imports 35 weeks ...... 74,965,000 68.672.700 75,218.00 amare | dias a € e is reporte » ha bee t on 4 
. Less exports— SS ee aannenen | . ; 3 ee 
ny MOUF..... + Gmenesenes eves 65,100, 48,700) «32,800» -49,600 | - re} 
| 
e | | t COE C ‘ ary Te 111 rine ft w } ' a 
ee 5) T8705 100 68,386,920) 74,205,500) 67,995,300 | .. .2e Coal trade has been rather quiet during this week. House ti 
i coals have been in greater ¢ on ac 6 f tt ; fk 
Add to this the esttaanand sales 0 of| in greater request on account of the spell Pe 
- || home-grown wheat ........ saee ofl 98,468,800 30,930,000) 23,659,800) 27,373,800 | Of unsettled weather. The export trade is fairly satisfactory, fs 
o || — | but the position generally has not materially changed. At 3 
. Thirty-tive weeks’ home supplies .. +» 05, 174,300 99 316,900) 98,465,300 95,349, 1100 | Newcastle - tone is fairly steady, but the demand is unsatis- £ 
; : | factory. The miners have now practically all settled down t } 
ice of English wheat per} 8 4 | a | occas yaa Oe ee ee : 
| Nunttet cceersonsonesssssscs - - 33 0 42 5 | 31 : 2 : | work, with the result that the output has been increased. Prices by 
et Silicevinvoptees Se oe venti co 9 94 | ‘. 7 3} 6 23 | are at about the same level as last week. (uotations :—Best i 
. ti ushels | bushels | bushels. | bushels steams, 118 6d; smal! steams, 6s; .O orl: : 7 
; “ Visible supply” in U.S. centres,bush.| 26 229,000 39,638,000, 30,318, 51,989,000 -reened : - ; wows as nom Namenirertenes, 1 
Do. do. eae cwtar. | 14051 000) 21:234,600| 16,242 000! 27'851'200 | “Creed, tos; unscreened coking coals, 1os 6d to 115; coking t 
| po Freee. a. 3d to 10s gd; gas coal, Durham, 1os 9d; best ie 
a foundry coke, 19s 6d. an 
Tonnage arrivals in South Wales have been on a larger scale qe 
e THE IRON AND COAL TRADES. during this week, with the result that a good amount of busi- se 
t. ness has been transacted. The near approach of the Whitsun- a 
tide holidays has also tended to make things busier. The Ee 
The pig-iron market has experienced another dull and un- | market is fairly strong. (Quotations :—Steam coal: Large, very Wy 
; exciting week. It is difficult to account for the inactivity that | best, 10s od to 16s od; best seconds, 15s gd to 16s 3d; ordinary, a8 
t prevails, for it is quite out of accordance with the general run | seconds, 15s to 15s a drys, 148 6d to 16s 3d; best washed * 
f business at this period of the year. Buyers are holding back | nuts, 13s to 13s 6d ; seconds, 12s 6d to 13s; has washed peas, * 
. in anticipation of lower prices being reached, and speculators | 128 to 12s 6d; secon a 1os gd to 11s 6d; smalis, best, 8s od to fe 
are not encouraged by the poor prospect of any demand for the } 953 smalls, vauaniies 7s 3d to 8s; smalls, inferior sorts, 6s 6d ae 
metal from the United States; the market will therefore have | to 7s. Patent fuel: Best, 15s od to 16s. Bituminous coal: a 
to look to the finished iron and steel industries in this country, | Households, best, 17s to 18s; seconds and other sorts, from ip 
and they appear likely to consume increased quantities of 15s 6d to 16s 6d; No. 3 Rhondda, large, 17s 3d to 17s od fs 
pig-iron in the near future. A hopeful tone prevails in the Dt 
West Coast hematite trade, but the demand is not so great as A dit mn - i 
formerly. Makers, however, are kept busy with orders they ag 
ss i} have on hand. To-day’s Glasgow prices are as follows :—Cleve- THE COTTON TRADE. 1 
’ | land, 49s 10'4d cash, 50s 144d one month, 50s gd three months ; a : 
ty buyers, ggs 10d cash, 50s 1'2d one month, 50s gd three 3 4 
) ; » § ln » 508 9 ree months; : 
sellers, gs 10'4d cash, 50s 2d one month, sos 10d three months. LIVERPOOL, May ©. q 
Market steady, fair business. Turnover about 4,000 tons. CURRENT PRICES.—THURSDAY, ! 
Cumberland, sellers, 66s god, cash. Market idle. Connal’s |} ——-—————————, er : $ 
Stores to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’, } | a ee | @ Same Period Same Period ; 
No. 3, 389,489; standard, 34,568; hematite, nil. cneninia | 3 & lz 1909. 1908. : 
il re ecrip cng. & | — ' - 
i -lalfte”e os or ay ‘ 
. _ Middleabeo’ correspondent’ s report, dated May sth, is as - |3 3 3 & 3 > ee & 3 33 s | if 
f — Pig-iron: Prices, after having fallen in the earlier O02 6 a BR FZ ORR AOFM | i 
part t sY » 6 . " SS ee ee ee ae ee ee — - a , 
estes! oo owing to the “slump” in warrants, have re- American. (aid aia a44aaiaa4 aiaia i | 
, and are now again on a level with last week. No. 3 Sea Island........per Ib. o Lee! co BS OB} BB ii ce | on | Bi col ei B | } 
Cleveland G.M. B. is sos 6d and East Coast mixed numbers | Plorida ditto.........-.. ++ 17 4 18h we 18S He Cw we See i 
hematite is nominally 66s, both for prompt delivery. There is Ord'G OLM Mid GM Mr G OLM GM G OLMaQmM | hs 
? no desire on the part of consumers to buy for LM: American ......+s.e0+-; 7:33, 7°60 786 7°96 810 840 5:11 540 578 469 517 579 | ¥ 
ners to buy for forwarc Manu- Brazilian, Mid MF Fr. G F Gd. Fne MF Pr. Gd. MF Fr. Gd. | } 
| factured iron one steel: Steel works continue to be busy, and | Pernambuco, &e.........| ++ a $62 898 ../.. FSB5S9 .. 552617 ., || 
nn || prices are unchanged. Steel ship-plates csi oar Swe 862.896 .. | .. | 538591, .. 1552627 .. | 
| angles. £6 28 6d: 3 Steel SEprenee, CS 1005 Sl aap *. 1809 862 898 .. | .. 538591 .. 552647 2, 
| ns £6 2s od; iron ship-plates, £6 10s; iron ship angles, al eo | se! wed ee | co | co oe) os) ce ROO os. | : 
a &i ; 1ron bars, £7; all less 2'3 per cent. Steel rails, £5 10s oe 809 862 896 .. | .. 538591... | F5BG17) ., | 
: |} net. Tron S Sellers are not inclined to reduce prices, and ee +> 807 860 895... -. S15 566 .. 541605 4, | 
3 nsequently business is practically at a standstill, exce 7 : z 
ts , -m Pt fOr | Brown...ccccscccocccees| oo | oo 12h 1349154 164 -. | Tye 8). | SHS | - 
: an occasic mal prompt lot. Best Bilbao Rubio iron ore (so per | Uppe POF vecseeeceeseeerees) oe | te iif 12g 1th 4 oe 64. 8 oo Sth TH | i 
h ent. iron), 20s 6d prompt. Gellivare and L/K Swedish iron ore Smyrna, Greek, &c, ....) «+ | ++ + | oe co | co | ce fl oc sar al if 
So per cent. iron), “A” grade hematite, 25s; “C” grade| » ae | | j 
Neveland » aD 5 6on "9 ° ~ ° L a Misland ....6., ** | +e oe ae 18° e oe ee ee oe | «se j 
ee as "5 and “G” grade basic, 22s, c.i.f. North- | Peruvian— Rough ......\-- | «+ -- 105011001200 .. .. 775 ../| -- 950 | 
te ast Coast ports. Ditto Mod. Rough ....| -- | +. 95010251050 .. .. 585720 .. 675 860 | i 
pate Suee® agroosee oe | T92 oo = ie lah, 5°05 = . 534 a | ; 
h Tho . = ; 3 ‘tto sland ......) ++ | «= ee ee Oo | 
The Zron and ( oal Trades Revie w writes as follows respecting BUTI Kccccacccecceces|_ce | ++ 8@ 40 875900... Sh |. 4°55 5°55 | { 
nanufactured iron and steel:—‘‘In regard to finish East Indian. weld wentieons a” ar bor, wed bee a eed el ; 
and steel th nished iron | gurat—Mac. G'nd Sartee| 743 78 Sih Sk | : 
1 om stee : ere is not very sale change to report. Rails » Broach ee 643 135 1.4 1a oh a 5 bt 4% aia 5 i ; 
| @ oo to be in steady demand, and for heavy sections the Sawginned Dharwar... 64, 6 6c: .. +» 48 4H. Ste Re | 
general quotation is about £5 10s. The majority of the steel Bhownuggar.........., Sti Gis Grx Gi Ore -- 44 48 3h fa Ba Ae 
works are now busier than they have been for many months M. Gin aa a ete ef ee : = = rE 3 Pig ; ai 
| i especially in connection with foreign orders for locomo- a8 "Mo. ..| -- | -- 6s 6 6g |. > ha 4ts a a i j 7 
a is oes for railway material now in hand are M. Gin'd Comsa, Ho. 3 SHR 6ts ote Gis ey oo Ais ate ait 48 a 4 | 
we | “Slely for the colonies and South America, the home lines joo -- Gy Gg GB oe) -- | Sym ad 4 | i 
id | Svs out comparatively little work. Special steels are in M. Gin'a Khandeisb oat - _ _ = ‘ : 7 2 _ ™ = | N 
ix good demand, and the output is large. In regard to ship- M. Ginned Comptah .. GC | ce | Cf ce | oe | oe | oe MB oe | oe | HE ew | 
in || | _ ‘Ing material the position is hardly so satisfactory as it — mevsesoeene) os | es btm an! gale? | = Sis i ‘th ; 
la | oo ; ‘wing to the withdrawal of two firms from the Scottish eee Gin'd Scinde .. Soe 5i, St 543 ey _ 4r5 a = 3 | ; 
} ae 7 combination, which is thus threatened with disso- Bengt es 0n oot anon 5x Sth Sth Sra Sis Sth 4a 43 49 Sie Ste Sta || i 
oe ‘he news has not been without effect upon the English | Machine Ginned Bengal) -. | -- 51s Sis Ste St# -- dim Sfm j7 Je. Se | rt 
a, in view of the agreement existing between English Matene— Serene 2° ei" 6 & Sra a a -- |, a a? f 
= a “s — makers, and for the moment buying is restricted | Commilla conanedtseonsine es Nui 6fe oo | oe | 48 Nol .. | 44 Nol a i| } 
* Consumers are inclined to await events, or, at any rate, | Cocomada, Red ..se.e.) ee | + ce se te re te re te te ey te | ' 
| ' 


: me) oa = the joint conference to-day (Friday), when perhaps | 4 ‘anit 
de 
5 inite announcement may be made. Some good con- Imports, Exports, Ocomeaniiie. &c. 


e 
p 
acts f 


Satins 
‘or plates and angles have been placed of late, however, | April 29. 


+ 





| i Abe far as makers of these classes of iron and steel are | —_— —— Inc. or | | 
n a the v are in no immediate need of new business. 1910. a a Vy *j 
t SE bn ey” East coast steel ship-plates are still maintained | Imports Week ending April 29 Tae we ete! os. | : 
i. Pe emi-products, such as blooms and billets, are | - From Se ot. 2544317 1.06 35,650,075 «+. . — 1,105,756 || 
ame rae while Continental competition is less acute. In Exports Week ending April 29 3,637 cece ee cece ; j 
oe inished iron the position is still somewhat disappoint- | Consampticn =o. tee April 29 ar Veit 265984 see + 56,559 | 
1 is: tom ince certain departments the export markets are reported | From Sept. l......-- 2420680 .... 2.566]40 ..0. — 145,460 | 


ning up somewhat tardily, and not to the extent Stock oocntansaseciant eves. 698,170 ..-- 1,256,700 ../. — 560.550 | 
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The imports for the week ending April zgth amounted to 
33.037 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 93,000 
bales, against 109,000 bales at the corresponding period last year. 


Only a moderate spot business has been done at practically 
unchanged rates. Estimated sales, 48,000 bales, of which 
45,530 bales are American, 550 bales Egyptian, 610 bales 
Peruvian, &c., 200 bales West Indian, 540 bales African, 570 
bales East Indian. Of these 4,300 bales are for export and 
speculation and 43,700 bales for the trade. In addition to this 
the price has been fixed for 6,000 bales contracted for previous 
to February 12th, making a grand total of sales 54,000 bales. 
Imports, 62,529 bales, including 58,753 bales American, 1,262 
bales Egyptian, 936 bales Peruvian, &c., 175 bales West Indian, 
499 bales African, 609 bales East Indian, 295 bales sundries. 
The actual quantity forwarded to the trade is 78,665 bales, 
of which 72,938 bales are American. The actual quantity ex- 
ported is 2,528 bales, of which-1,375 bales are American. The 
actual stock is 677,750 bales, of which 608,950 bales are Ameri- 
can. Sea Island descriptions continue in fair request at firm 
rates, but the quotation of Peruvian Sea Island are exception- 
ally reduced % In American a fair business has been done, 
and quotations are raised 1 point. Middling quoted 7.95. 
Peruvian: a small business has been done in rough at un- 
changed rates. Quotations of smooth are reduced 3 points. 
In Brazilian business continues restricted and quotations are 
unchanged. In African a fair business has been done at firm 
rates for East. The quotations of West are reduced 3 points. 
In East Indian a limited business has been done, and the 
quotations of broach are reduced ; other descriptions 7. 
In Egyptian a limited business has been done. Quotations of 
brown are generally reduced 3¢d, 
Joanovich unchanged. Abbassi reduced 4d. 
changed to 2 points lower, closing quiet. 
June, 7.6314; June-July, 7.59%; July-August, 7.54; August- 
September, 7.28%; September-October, 6.90%; October- 
November, 6.7334; November-December, 6.6514; December- 
January, 6.63%; January-February, 6.62'4; February-March, 
6.61; March-April, 6.60. Egyptian futures are 24 to 46 points 
lowe! 


Futures are un- 
May, 7.6813; May- 





MANCHESTER, May 5s. 


Our market has been very firm during the past week, and 
although no free buying has taken place, a fair miscellaneous 
business has been done. In piece goods rather more inquiry 
has come through for India, and transactions have been 
arranged for Calcutta and Bombay. The demand for our 
Dependency appears to be backing up, and there are expecta- 
tions of a larger turnover in the near future. Very little has 
been done for China in any kind of cloth. The Near Eastern 
outlets have provided rather more orders in goods of a mis- 
cellaneous character, and generally healthy advices are being 
received from Egypt and the Levant. 
quarters have been well held. 
have been decidedly firm, there being a tendency towards 
hardening rates in certain qualities. Manufacturers have 
pressed for deliveries against old contracts, and medium 
numbers are stronger than for some time back. Small lots have 
changed hands in export bundles, chiefly for India. Bolton 
spinnings are again easier, and the offtake continues poor. 


Cloth quotations in most 
Home trade Américan yarns 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1910. 

Price, —~—-—— 

+ May Price, Price, Price, Price, Price, 

5, +tApr. ¢ Apr. t Apr. + Apr. {Mar. 
1910. 23. 21. | 14. a 3l. 








e®dsadasdaesdsadisa 
Raw Cotton—MiddlingAmerican.perib 7°96 792 783 787 794 811 
— Good fair brown Egypt.perib 0 15}/0 14,0 144 015 01540 158, 
Varna 32's twist.........sese000--peribO 10s; 0 104 0 10% 0 103 0 10: 0 10¢z 
— 40's weft ..................-perib0O i0# 0 10% 0 103 O 10% 0 1030 10ig 
— 60's twist (Egyptian) .. ... per tb 0 195 0192 0 19g 0 20 0 20} O 203 
32-ir. Printers 116 yds, 16 by 16, 32's and 
BO Bs t0000es o90nnee seeder ssscecbeess 217 217 2:17 «0117 0117 O 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
GIB noses csece 0000esensesesee esccoee lS 4 26 415 4:15 4115 2 15 2 
38-in. ditto, 76 yds, 18 by 16,10 Ibs...... 935 93°93 93 «92 9 2 
39-in. ditto, 574 yds, 16 by 15,3 lbs .... 8 484 8 4 8 4 8 3 8 3 


(Il.) Compared with Previous Years. 


Price, 
t May 


5 


Corresponding Dates in 




















gio, 1909. 1908. 1907. 1906. 1905. 
edspdis@is dis aie a | 
Raw Cotton—Middling American.perib 795 558 551 678 614 434 | 
— Good fairbrownEgyptn.perib? 13if 0 8 0 68 010 010 O & 
Yarns—32's twist ..........0000..perib 0 10g 0 743 0 748 0 10} OFA, O Tz 
— W's weft .......0-.+e00--porib O 10f 0 7i4 O THe O 106 09% O Tha 
— 60's twist (Egyptian) ....perib 0 19; 0 124 0 152 0 19g 0 174 0 123 
32 in. Printers, 116 yds, 16 by 16,328 and 
SD ccc ccccscscoce sanneenseereneenes 14714 G17 2 1610 15 3 
36-in. shirtings,76 yds, 19 by 19, 52’s and 
GPR nccc-cccccsgeconcces congoeccsensie © 83.933 22 82 MU 
38 im, ditto, 75 yds, 18 by 16,i0lbs...... 9 3 7 af 7 5 10 8 7 7 B 
39 in, ditto, 374 yds, 16 by 15,ég lbs .... 8 4 6108 6 5 710 77 69 


+ Nominal quotations. 


—_—— 





and those of upper '%d. | 


| dealers and consumers. 
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In one way and another, write Messrs Barbour and Brotha | 
Limited, of Manchester, there has been in progress a slowly | 
but perceptibly increasing volume of business, sufficient to yg, | 
lieve the more immediate necessities of a good many makers || 
and permit of going-on rates being stiffened to such an extent | 
that the further flow of transactions was somewhat heckeg | 
during the latter part of the month. Though purchases haye | 
not been easily arranged, and a considerable amount of inquiry | 
has proved altogether intractable, the aggregate turnover hag | 


reached fair dimensions. India, while not buying by any means 
freely, has been more on the alert, which has enabled a numbe; 
of shirting makers to extend their engagements, but transac. | 
tions in fine fabrics have continued exceedingly difficult to com. 
pass. China, though more encouraging reports have not been 
wanting, has been less prominent, and little has been heard of 
any special requirements for Japan. From the minor markets, | 
contributions, though individually seldom weighty, have yieldeg 
a fair summing up. A feature of the month has been the grow. | 
ing apace of perplexing complications, full of possible influences, 
which as yet defy all reasonable computation. While specula. | 
tors have had their nerve tried by the service of writs on two of | 
the most prominent operators in New York for alleged illegal 
manipulation, phenomenal weather, at one time reported, with | 
much exaggeration, to have destroyed millions of acres of young | 
cotton, has been playing havoc with the encouraging influences | 
of crop reports previously increasingly favourable. The failure | 
in America of an important firm of cotton shippers, and the 
subsequent disclosure of a large number of bills of lading un. | 
represented by any actual shipments of cotton, has been another 
source of some consternation, giving rise to much uneasiness as 
to whether other exporting firms may prove unable to deliver 
against their engagements. With happenings such as these and | 
the somewhat ugly aspect which the dispute in respect to the 
proposed reduction of 5 per cent. in spinners’ wages has now | 
assumed, the outlook has become complicated with such possi- 
bilities as seem for the time being to dwarf the intrinsic strength | 
of the cotton position and forbid any rash venture on a forecast | 
| 





THE WOOL TRADE. 


Our Bradford correspondent writes :—The general confidence 
in values is maintained and even strengthened somewhat by the 
course of the sales now progressing to a close in London. Top. 
makers have adopted a very conservative attitude, and will part | 
with nothing except at an advance, however slight, on the | 
rates current when the sales opened. 


But it is also clear that | 
users generally are not disposed to anticipate their actual sales 
by a single bag. If they sell yarns they will buy to cover, | 
but no more, and business is more or less of a retail character. | 
In the export yarn trade orders are still held back in the 
vague belief that spinners may yet weaken, though why they 
should do so is quite incomprehensible. Meanwhile, of course, || 
strong crossbreds, though firm, are rather slow. 
English wools. 


And so are 


Our American 
Be ston we 


The 


( orrespondent 


telegraphed 
ol market is quiet. 


vesterda\ 





— | 


COLONIAL WOOL—THE SITUATION. 

(FROM A CORRESPONDENT.) 

In the colonial wool trade perhaps the most remarkable | 
feature of the present situation is the ease with which very | 
ample supplies are being absorbed by home and Continental | 
The arrivals are on a very big scale, | 
and average fully 30,000 bales per week, of which nearly §5 | 
per cent, is being forwarded direct from ship to consumer. VI 
late years these direct forwardings in relation to total arrivals | 
have increased greatly, and so far as South African procuce | 
is concerned, it looks as if the quantity reserved for sale 1 | 
London will soon be very insignificant. Although, as was 
generally expected would be the case, the U.S.A. section of the 
trade is acting with much reserve, the auctions are progressitg 
in Coleman street with great spirit. Merinos are now said ” 
be 5 per cent. dearer than they were at the March seriés, chiefly 
owing to the strong Continental demand, whilst coarse cross | 
breds have nearly recovered from the initial drop of 5 per cent. | 


; ei bi 
| which recovery is mainly due to the extensive purchases Y 


| the home trade. 


s¢ 


In regard to the U.S.A. demand hitherto, it 
seems to have been even less than was expected. In the cor 

responding series last year buyers from the U.S.A. secure: no | 
fewer than 23,000 bales, whereas up to the present it do« s not | 


| look as if their total purchases during the present auctions | 


; would amount to even 3,000 bales. ( | 
| ported in some quarters, will be balanced by realisations © | 
shipments from Australia originally intended for Boston. 


Even these, so it is Te) 


The | 
trade is indebted to Messrs Wenz, of Rheims, for some 1 | 
portant cabled information received from Sydney and Bris | 
bane. During the early days of this week no fewer than 15,5° | 
bales were offered at Sydney, whilst at Brisbane to-day 19, | 
bales will be submitted to auction. Probably never betore | 
during a single week has so much wool (nearly 40,000 baie>’ 
been available so late in the season. At the time of w mo 
Messrs Dalgety’s usual monthly cablegram giving the export 
from Australia and New Zealand up to the end of April [/.é5 
for the first ten months of the present wool year) has not bees 
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public. It is, however, expected to show a large increase 

the corresponding period of last season, for in April, 1900, 

'| the exports from the Commonwealth only amounted to 109,00 
tes. The exports during this month also are certain to exceed 











| those of last May, which only amounted to 45,000 bales, 
| whereas, as will be seen above, nearly 40,000 bales have already 
ssed the hammer in the Sydney and Brisbane markets alone. 
1 Wye »w, moreover, that the sales at Brisbane would have been 


larger had not the heavy rains delayed shearing on the 
| rly stations, and impeded the transit of their clips to the 
By this week’s mail I received many letters from 
|| nastoralist correspondents who all describe the present season 
f the very best, if not the best, on record. Two of these 
the owners of big freeholds in the all-important 
listrict of New South Wales, who their 
as being covered with a thick growth of green feed. | 
was surprised, therefore, to find that a I had bee 


des ribe 
cablegram 

| received in London the other day stating that more rain was 
1} badl needed in this Riverina district. 

By a printer’s error in my letter in the Zconomist of April gth, 
excess in the quantity of “foreign wool’ held in bond 
at Bost New York, and Philadelphia, compared with this 
time last year, was said to be equal to about 250,000 bales 
Australian. The figure should have been ts0,000. As some 


|| discussion has been aroused by this statement, I would add that 
| even this quantity was not composed of Australian wool onl 
1] but of ‘foreign wool,” 7.¢., South American, &c.] 
j a 

e following statistics, compiled by Messrs Staudt and Co., of 


|} Th 
| Buenos Ayres, sbow the shipments of wool from the River Plate 
| 








from October 1, 1909, to March 31, 1910: — 
|| From ports of the Argentine From ports of the Argentine 
| Republic Bales. tepublie— 
|| A.M Delfino and Hermano 85,824 | Société Générale (H. Py. and Bales. 
| T. S. Boadle and Co........... 36,460 Pe 3,178 
i G. J. Logan (W. Samson & Co.) 31,155 | Christophersen Hnos....... a“ 2,985 
|| Norddeutscher Lloyd .......- 24,951 The Royal Mail Steam Packet ’ 
i| Houston Line .....c.cceee ieee SOaee CIE creas cdincnceneces 630 
i} Chargeurs Réunis ........--+- 24,461 | C. Lavarello (Lloyd Sabaudo) 594 
| Ferro-Carril del Sud .........- 15,896 | Lloyd Italiano ............. ou 465 
HT B.C. MOORTUNG: <<cinscistcnens 13,048 | Nelson Line (Nelson and 
1} Hansa (H. von Freeden)...... 9,996 Wythes) . Se, edevesceeuce 357 
1} E. A. Bunge and J, Born..... - 9,483 | Maumus and Dodero.......... 205 
W. Allinson Bell (P. Chris- 
| SURO ob ci wena kenecne 9,010 309,736 
Messageries Maritimes........ 8633 From Montevideo ............ 71,502 
J. R. Williams and Co.......- 3,986 
| Houlder Brothers & Co., Ltd.. 3,654 381,238 
From above stated quantity 27,389 bales have been shipped to | 
the United States of America from Buenos Ayres and Rosario and 
7,745 bales from Montevideo 
: Bales. 


Shipments from October 1, 1908, to March 31, 1909— 
PHONE Ce DOOR 6c ceca e da skcciéataceuseee ceeeees 
rom Montevideo ........ eseeece bs dd eden eueenteurtn 


409,624 
90,582 


500,006 


The following is a list of the recent London sales :— 


oa 
Sale Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 
April. Selling Brokers. No. May. Buyers. Buyers. Total. 


2,764 
3,800 
2,400 


S18 2.66 
1,400 2... 
1,100 .... 


2,246 woe 
2,400 .... 
1,300 .... 


26.. Thomas and Cook ........ a ae 
Buxton, Ronald, and Co..1 .. 
C. Balme and Co..... seek «@ on cane 
John Hoare and Co.......1 «. 


27.. Du Croz, Doxat,and Co... i. 1. tess 4,100 1... 2250 0... 6,350 
Jacomb, Son, and Co. ....1 .. Il ...- 3,400.... 2,700.... 6,100 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Tanners are again faced with a rapid advance in the price 
ides, for at several markets prices went up last week from 
per lb. At the last Paris sales, too, there were 
| sharp advances on practically every class of hide and skin, 
h the same report coming from other Continental hic 
tres. Ninety-pound hides actually realised 744d per Ib at 
‘lanchester market, whilst at Bermondsey heavy hides brought 
65sd to 634d per lb. There is also an improved demand 
reign hides, and some large clearances have of late been 
at advancing prices. Cables this week, however, from 
Chicago show a shght weakness, and American tanners advise 
er mail that they can buy hides relatively cheaper in their 
than in Europe. Americans are taking larger 
uantities of calf skins from the German market, whilst at the 
an Paris sales orders for United States account probably 
| Heiped to advance the prices. 
N\elerring to the position of hides and skins, it is interesting 
te that Earl Carrington, President of the Board of Agri- 


t d 


larkets 





re, last week received a deputation representative of the 
wcerations connected with the meat, hide, leather, and wool 
t “ir George White, M.P., introduced the deputation, 


‘, and the necessity of preserving the existing supply of 
“Ss and skins by proper treatment. Other speakers spoke 
ot the loss to the various trades by damage to hides by warbles 
1 ‘ttle and bad flaying, whilst others drew attention to the 


Ww te 


hides 


in the wool and skin sections caused by tar branding 
unsuitable sheep dips, sheep scab, &c. Earl Carrington 


as sympathetic, and promised the important matters men- 


| " | pointed out the importance and extent of the interests in- 
tioned 


should receive the attention of the board. 


———— — 
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Leather is very firm. Good sales are reported from Ber- 
mondsey during the past week, and merchants are paying 
more to tamners and passing the advance freely to customers 


Shoe manufacturers are still fairly busy, although there is 
perhaps not quite so much activity as was recently reported 
with this section is hampered by the high price 
leather, and the greatest difficulty experienced in getting ad- 
vances on finished footwear from the big factors, who largel' 
control the position. ; 

The harness, saddlery, and leather goods sections continue 
well employed in Birmingham and Walsall; leather, however 
» dear that doubts are expressed as to the amount of profit 
which is bei t 


) 
Business 


is s 
being made on some of the business done at present 


The demand for hid 


,.CT Arig 


r hides, write Messrs Max Francke and Co., of 
Havre, under date May 3rd, has been 





rather quie re during 


UIC i} 


+ * ? o - . - 
the last eight days, but quotations of most sorts keep fi: 
Our old stock of heavy Rio de Janeiro oxen has at last bes 
q -f 


at 72!4f, and for regular Paras the last price of 76f 
been paid. Drysalted Arequipas fetched again 1o4f 

9,700 hides, of which 234 extra light Monte Video Sala- 
deros Jaume oxen at private price; heavy Rio 
Janeiro oxen at 72'4f; 1,326 salted Paras, at 76f the 20 kil 
and 64f the rejected ; light Santos oxen, at 73f; 527 drv- 
salted Arequipas, at 104f; 100 dry Columbians, at 5 
dry Cayes, at 107'4f; 311 drysalted Madagascars, at 75'«f t 

f dry Tananarives, at private figure; 119 salted 

tiniques, at s4'4f; 134 salted Sainte Lucies, at private figure ; 
220 Haiphongs kips and calfskins, at Sof. 


cleared 
again 

» 7 
sales: 


§,005 


1,056 


761; 230 





COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, May 4 
been under 
the last few days of the 
+ ’ ria 


} } aie 5 ; bows 
local stock and of the world statistics 


has 


tenders, 


ffee market here 
May 


the 


The 


a ¢ 
influence of the 


: 5 ‘ 
during the past week 
the 


monthly returns of 





The tenders against May contracts here have been below genera 
expectations, amounting last Thursday to 65,000, and on Friday 
to 1,500 bags, with nothing further since. The dockets c 
sisted chiefly of high grades, ranging from 5} to 6 pf over go 
average in arbitration. They were issued largely by carrying 
houses who mostly stopped them, selling distant future 
against them. The premium on such transactions leaves at the 
moment a fair profit margin, and is therefore a welcome pera- 
tion rhe balance of the dockets were taken delivery of by 
uuntry dealers, who find this to pay them better than buying 
their supplies on samples and reselling the tenders. Apart from 
tenders there was still considerable May liquidation, under 
which the prices receded on Monda: 344, with July 35, and 
later months 353 statistics are not un- 


pf. The local month] 
1 


favourable; the deliveries of Brazil sorts are the largest 





since last December, amounting to 22 bags against 106,00« 

in March, 136,000 in February and 102,000 in January, while 

of other growths they reach 163,000 bags against 135,000, 

119,000, and 72,000 respectively. The stock at the end of April 

was reduced 175,000 bags to 2,504,000; of these 155,000 were 

Rio against 177,000 on March jist, 2,128,000 Santos against 
"Tt 


2,309,000, and 2,o00 Bahia against 3,000. There is considerable 
1 as to the correctness of the stock here 


? 


as officiall 





discussio! 





r d, the figures as published being claimed to be much 
too small. As an explanation, it is suggested that a consider- 
able quantity of coffee is still held here for a unt of countr 
dealers and passed out I the case 


“ss in the 
worl 





the spot busin sappoin 
ing. The monthly expected, 


ime 





Messrs Duuring making le suppl: 
401,000 bags, and Mr il] ; g it a 
404,000 bags. Crop news from Brazil has been scarce during 


‘ 
i 

the week, and this is 

normal and favourable. 


ne } ‘ +h larval nm ” - 
interpreted that the developments are 


Offers f 


cal 
4 
4 


have been much above parity, notwithstanding the sharp ris 
in the rate of exchange; but Rio has for some days come very 
near parity around 37s for good seconds. Closing values ir 
pfennigs per } kilo :—May, 343 (35 last week); July, 354 (354) 


-~ 
nw 
a” 
os 


September, 35} (36) ; December, 35 








SUGAR. 
(FROM OUR CORRESPONDENT.) 

Hampure, May 4. 

After fluctuating in a hesitating way during the second fort- 
night of April, the market has this week become very strong, 
prices have advanced rapidly, and have made now high records 
for the year, August changing hands this afternoon up to 15.15 
a rise of 60 pf since last report. The close is slightly off, but 
old crop shows net gains of 50 to 52} pf, and new crop of 35 
to 40 pf. It has been a week full of factors favourable for a 
strong upward movement, but the main stimulus has been the 
rapid decrease in number of working sugar mills in Cuba. This 
has surprised the average traders. The receipts for the week ir 
the Island have been confirmatory of lower crop estimates. The 
mail news from Havana has brought reports of quite severe 
drought, which will if confirmed and not relieved in time lead 
to a disastrous season in 1910-11. Then, again, the May 
tenders here have been quite small, and the liquidation of the 
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bull engagements seem about completed. On the other hand, 
there appears to be a fairly large bear account stull to be 
adjusted. The rise cabled from New York during the last day 
or two has had great effect both here and in London. The 
latter place may probably not succeed in securing any further 
Cuban sugars beyond about 80,000 tons, at which its purchases 
so far are estimated ; nor will Germany, or especially Hamburg, 
have the same quantities to give to England that they had last 
year between May and September. All this points to a more 
or less close fulfilment of predictions of those who argued that 
the recent dechine was entirely unwarranted by the statistical 
outlook of the supplies and requirements, and that the punish- 
ment of traders taking liberties with the market would be swift 
and severe. The recent weather has been only moderately pro- 
pitious for the beets sown, and the increase in the acreage may 
be smaller than anticipated. But the bulls argue, whatever 
the next crop may be, the market will be tight for the rest of 
the season, and 10 marks for August is now confidently looked 
forward to long before that month arrives. The local statistics 
for the week ended April 3oth show arrivals of 21,090 tons, 
shipments of 10,430 tons, and an increase in the stock of 10,660 
to 30,440 tons, which compares with 60,000 tons a year ago. 
The shipments include 7,550 tons to Great Britain, and 1,130 
tons to South America. Further, about 10,000 tons of raws 
: are due to leave for England early this month. Closing values 
d in marks per so kilos :—May, 14.97} (14.45 last week); August, 
15.05 (14.55); October, 12.05 (11.624); October-December, 
11.77} (11.424); January-March, 11.824 (11.474). 








FOREIGN AND COLON:AL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, May ©. 
me SUGAR.— General firmness was apparent in this market through- 

out the week, prices, almost without exception, attaining a higher 
level. The chief causes for the upward move proved an increased 
demand from consumers, also the fact of a large number of Cuban 
centrals shutting down. Keceipts from this quarter, however, were 
heavier on Tuesday last tban generally expected, and leading to 
more numerous selling orders in the speculative beet market, 
imparted certain weakness and irregularity. But, subsequently, 
confidence became better restored on a continuance of trade 
demand, also a further shrinkage in the number of centrals. All 
foreign white sugars are reservedly held, the scarcity being very 
marked just now by the steady inquiry in force. This in a great 
measure counterbalances any sentiment that may be felt with 
regard to the increased quantities of cane sugars, which continue 
to reach the United Kingdom market. Total visible supply amounts 
to 2,965,000 tons, as compared with 3,277,000 tons at same time 
last year. 

Home REFINED firmer, and a good inquiry predominated. Tate’s 
No. 1 cubes sold, at 23s 14d; No. 2, 22s 44d. Of pieces, mid to 
good yellow, quoted 15s to 16s 6d; whites, 17s to 19s 9d. Fine 
granulated, 21s 3d; standard ditto, 20s 1o}d. No. 1 crushed, 
21s 6d. Lyle’s No. 1 granulated, 21s 6d; No. 2, 20s 6d. Yellow 
eB crystals range from 19s 3d to 19s 74d, as to make 
; FoREIGN Kerinep still offered reservedly, and firm. W.S.R., 
ts prompt, rgs 3d; S. and T., ditto, 19s; Meyer's, Novernber-Decem- 
¥ ; . ber, 15s 74d; R.A.V., October-December, 15s 74d; T.T.D., May- 


Sateen eRe AS Ta A NE TRANS SINTON Oi Nt CEO 


ns 


i. June, r9s ofd ; A.S.P., ditto, ros ofd; C.Z.R., May-August, 19s; | 
5.Z2.G., prompt, 19s 19d; P.G.R., May-July, 19s; and Say’s, | 


prompt, rgs todd, f.o.b, terms ; Lebaudy’s granulated, prompt, 19s, 

f.ob., Paris. French crystals nominal. Continental granulated 
dearer in all positions. Ready sold, 17s to 17s of; May-June, 17s 

to 17s od ; July-August, 17s ogd to 17s 14d; October, 14s, f.o.b 

{ 

¥ 

¥ 

ft 

i 


148 11d, 148 gfd, 14s 114d ; October, 11s 10d, 11s gd, and 11s 11d; 
November-December, 11s 6d to 11s 74d, f.o.b., Hamburg. 

CANE GROWN in auction ruled firm to 3d dearer. 
crystallised Trinidad partly sold: fine, 20s. 
brownish, 18s 6d 
mid yellow, 19s 3d 


1,977 bags 
259 bags St Kitis, dull 
3,659 bags St Lucia: fine, 20s 3d to 20s 6d; 
1,012 bags Jamaica partly sold: grey, 18s 6d. 


1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons. 
Imported ............ 75,770 .. 64460 .. 53890... 73,620 


Btock ............226. 25,400 .. 27,070 .. 17,700... 29,170 


“_ - 
PE a ar 8 , 
renee Tn TE rennin -aneeEEEnnEE 


Cane, jaggery, per owt. 10/9 .. 89 .. 90 .. 8/3 
POTD GEOR vccccccecse 1560 oe BD 2c 286 oc ll/l4 
Beet. 88%, f.o.b. ...... 14/7 .. 10/4 .. LLBE 2. 1O]s 


RUM —There has been a fair business doing at unchanged prices, | 


1,200 puncheons Demerara sold, 114d to 1s 1d per proof gallon 
GLUCOSE. —English and American liquid quoted, 11s 3d 


asa rule, prices, however, being without much change. East 


India: Mysore, bold, 53s to 61s; medium, 49s to 558; small, 


458 6d to 508; peas, 548 6d to 62s 6d. Coorg: bold, 54s to 558; 


medium, 50s 6d to 51s 6d; small, 44s to 46s; peas, 55s to 57s 6d. 


) 


Naidoobatum : bold, 66s 6d to 85s 6d; medium, 52s 6d to 63s 6d 


Colombian: fair to good bold, 53s 6d to 57s 6d, common, sos: 


830 bags Surinam realised 18s 9dto 19s 3d. Barbadoes muscovado 
sold, 15s od, and Brazilian, 13s 
importsand deliveries ot raw sugar intu London since January rst 
to April 30th, with stock at latter date :— 
| 
| 52s 6d to 638; small, 41s 6d to 56s; peaberry, 57s up to 106s 64. 
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Hamburg 


Beet slightly irregular at times, but dearer, and a good demand | 
was experienced. May, sold, 14s 8$d, 14s 74d, 14s g§d; August, 


Delivered ............ 72,980 .. 58,290 .. 57,350 .. 61.890 | 
Btock U.K. .......... 75,360 .. 61.230 .. 92,320 .. 75,860 | 


COFFEE.—Fair supplies were catalogued and passed off quietly | 
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Guatemala: fair bold, 55s 6d; middling, 51s to 54s 
64s. Vera Paz: very fine bold, 92s €d to 103s 6d; fi 
82s 6d; fair to good, 63s to 76s 6d; middling to fine 


“4%, 498 to 


S 6d to 


89s 6d; peaberry, 548 to 105 6d. Salvador: good i 
6os 6d; fair, 53s to 548; bold faded greenish, 52s to lee 
middling to middling, 48s 6d to 55s; peas, 52s to 64s. Ven: elan 
low middling, 49s 6d to 50s; peas, 52s ; ditto Maragogipe, greenich 


89s. Nicaragua, middling, 538 6d. Jamaica: bo! yrevish 
548 6d; good ordinary to low middling, 438 to 505; peas, ans 44 
548. The future delivery market has been steady though eneraliy 
slow. May sold, 31s 14d to 31s 3d; July, 31s 44d ¢t : 3d and 
31s 9d; December, 31s 6d; and March, 31s 9d. 
Imports and deliveries of coffee into London since January rg 
to April 30th, with stock at latter date :— ; 
1910. 1909, 1908. 1907, 
Tons. Tons. Tons. Tons 
Imported .......... 25,520 .. 14,010 .. 18,160 .. 27,069 
Delivered {homeuse) 5,390 .. 5,360 .. 5,570 ., 5,969 
Export.........-.-. 8840 .. 8410 .. 6,530 71 


** (a 


Stock ......ccooee 33,860 .. 26,860 .. 32,330 .. 28160 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


{ 
| 


Apr. 30. | May 2. | May3. | May4. {| May5 May 6 





10 30 1.0 10 302 30 10 3 2 30 \l0 30 2 30/1030 1 ClO W 2H 


a.m. p.m. &.M. p.m, | @&mM. p.m.| a.m.) p.m }@.mM. p.m a.m. p.m, 


} 


ee | a 


sdisd!sd sdisdisdisdisdisdisd _ecd ea 





December ../51 9 315 51 743) 
March...... |31104 51103 31 9 31 
| 


Contracts for 13,750 bags Santos coffee registered during the week. 

COCOA,—In auction, a moderate assortment met a very slow 
demand, values moving in buyers’ favour 1,995 bags Ceylon, ‘ew 
sold: fine pale break, 70s; good red, 62s. 370 bags St Lucia: 
good to fine red, 52s to 53s; fair, 51s. 26 bags Dominica realised 
good red, 51s to 52s; fair, 493 6d. 145 bags Guayaquil, few sold 
Machala, 64s. The following were withdrawn : 321 bags Trinidad, 
266 bags Grenada, 14 bags Jamaica, 324 bags West Coast African, 
46 bags Costa Rica, and 200 bags Cameroons. Privately, West 
Coast sold, 47s. 


ial 31 3 31 1431 1431 1431 O 31 14/31 3 32 44/31 4431 44 31 4a 316 
icin teene 31 4431 6 31 4¢.31 44/31 49 51 44/31 6 519 (319 319 319 319 
September..|31 6 316 31 4431 4 1 44.31 44/$1 7431 9 319 319 319 319 
7 
3 


3 

51 44.31 74/31 74:31 9 (31 9 319 319 319 

31 74 31 9 [31104 32 0 - O 320 31104319 
| 


TEA.--Indian sales this week comprised 29,115 packages. A 


fairly good geseral demand again prevailed, and most descriptions 
sold steadily at last week’s rates. Here and there, however, 
brokens, from 8d to 10d per lb were rather quieter, and several 
parcels withdrawn. Pekoe, common to fair realised 7d to 104d; 


, broken pekoe, 7d to 11d ; pekoe souchong, 63d to 8$d ; orange pekoe, 


74d to 104d ; fine to extra fine, 1s 24d to1so1; broken orange pekoe, | 


7¢d to 113d; good to fine, 1s to 1s 24d, and extra fine, 1s gd per Ib 
Ceylon offerings amounted to 22,379 packages, and all kin 1s 
experienced good competition, last week's values being generally 
well maintained. The best inquiry was for leat sorts up to od per 


lb, which occasionally showed a fractional advance.  Pekoe, 


| common to fair, changed hands at 7d to g}d; broken pekoe, 7}d 


to 10d ; orange pekce, common to good, 73d to 1s od; broken 


orange, common to fine, 7#d to 1s 2}¢d; and pekoe souchong, €9d | 


to 77d per lb. Java auctions totalled 3,201 packages, which meta 


good inquiry at steady rates. Pekoe sold 73d to 74d; broken | 
pekoe, 7d to 73d; broken orange pekoe, 7}d to ts 43d ; orange | 


pekoe, 7}d to 1s 3§d; and pekoe souchong, 6fd to 7d per 


lb. 931 packages China were submitted, and partly sold. | 


Oolong’s, 11jd; Paklings, 63d; Ningchows, 5$d. Without re- 
serve, Orange pekoe, i and Panyongs, 4}d to 43d _ per lb. 
Statistics in pounds for April:—Indian: Imports 4,135,015, 
against 2,182,183 last year; deliveries 16,825,327, against 


| 29,126,140; stock 58,602,959, against 31,526,032. Ceylon: Im- 


ports 7,493,325. agains. 10,628,235; deliveries 9,894,725, against 

12,042,660 ; stock 19,374,165, against 17,948,045. 
RICE.—Shippers asked steady prices during the week, but there 

was not much response from buyers. 3,000 tons Saigon, June- 


| July clearance, sold 6s 84d to Continent. 1 ooo tons brokens, 


September-October and October-November, C, No. 1, at 60s 90, 
and No. 3, 6s 3d, Antwerp, ct. and i., delivered weight, terms. 


The Locksley Hall, 5,000 tons, No. 1 garden Siam, June clear- 


ance, sold 8s 74d, c.t. and i., delivered weights, Adriatic. ; 

TAPIOCA.—-At public sale 632 bags flake offered, and bought in. 
Without reserve, 264 bags ditto sold 1gdto1jd. 665 bags medium 
pearl retired 

SAGO.-—No supplies were offered in aucticn. : 

ARROWROOT — 420 barrels St Vincent catalogued, and a few sold 
2d. rohalf barrels Bermuda bought in. 

PIMENTO. — 202 bags auctioned, and ‘ew sold 2id to 2}d. 7 

CLOVES steady, quiet. Zanzibar, June-August delivery, 4 ed; 
August-October, 534d ; September-November shipment, 4id, 
c.f. and i. At public sale 388 bales Zanzibar catalogued, and retiree. 

CaPSICUMS.—4 bags West Indiasold 46s. 

CASSIA VERA. —15 bales auctioned, and retired. 

BLACK PEPPER firm. Singapore, fair, spot, 4;;d; June-August, 


| 34d; July-September, 344d. Shipments to London last half Apru, 
| 50 tons, against 260 same time in 19090; America, 100, agaimst 220, 
| Continent, reo, against 250. At public sale 121 bags Singapore | 
| without reserve, sold, 34d. ; 

WHITE PEPPER ruled firm. Singapore, fair, spot, 64d; June )| 
: | August, 64d; July-September, 63;d. Shipments to London !a*t }) 
peas, 52s. Costa Rica: fine bold colory, 74s to 80s; fair to good, | 


| balf April, 35 tons, against 120 same time in 1909; to America, 9° | 
62s 6d to 6gs ; common, 51s to 58s 6d; low middling to good ditto, 


tons, agairst 20; Continent, 50, against 125. No supplies were | 
offered in auction, 
_———_— ; 
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48 to NUTMEGS. -83 packages West India offered and sold, 55 a sels} gprs on _ sessiebenisomuneinatesctoennaeiliaaial i 
6d ss's, 18; 64'S, 945, 67'S, 54; 72'S, 7hd to 8d; 74's, 7d; 79's, 64; LLAC remained very quiet, with only retail i 
a 33's, 54d; 87 to 90's, 440; g2 to 095 ’s, 44d: 100 to 104 s, -d parcels on the basis of 65s for fair jee ane aoe ames te sper | i 
a 4 7 yener J v ree second < ‘ ——" oe 
lory, : to 115'S, 4d to 44d. 2) packages West India mace s Id, it i. 4 generally firm, T.N., Mav, done 6ss 6d to 64 , s range. Futures | 44 
1Ow 4 Is I id. «10 yackages Eastern nutmegs, to . 71S to 72s December. 72 2 60 O45 OG and 68s: October, ne 
} 2 ew de! ective, sold 1 G : ©. 72S i ; 
lelan to 34d. 14 cases Eastern wild mace sold, 33d to 33d. » 2c AMBIER du!ll. Cases, May-June, offered : 
n 4 Tk} . ve 4 : . Mere ¢ 2—-< od - 
€nish, GINGER.—At public sale 238 packages COPRA.—This market denoted ae gd. if 
ey h. ‘s Jamaica and 264 bags June, H } ’ 4 no new teature Cevlo \ } ; 
y18Q, Cochin were offered and retired. RS in¢, Hamburg, value £28 5s; Malabar, ¢ - Ceylon, May- |} Z 
478 to JUTE stead as i Marseilles, (26 ros: Me nil ss; 3 ulabar, £29 58; F.M. Straits to ; 
erally | a Senate offers from Calcutta tending to counteract |. QUIMINB.—Some 100 Se ae fi 
" contin a ome 100,000 0zS -dan ’ 
1 and # continued slackness O emand. Small sales effected include top forward, 62d oo ozs Amsterdam sold, spot, 64d, and b 
" of native firsts, spot, at £14 53, and new cr F ° on a 7 
; , ’ crop assortment, Augu INDIA-RUBBER 
q September, {14 10s. For old crop, di St- " .—The market in the as oat | 
V Is : p. ditto, May-Ju becar the early part } etd 
FY Ist 4 —_ With h ne, £14 was paid. came quite de >mor alised, bot] ' part of the week 
7 | ith heavy receipts, buyers adopted general reser tion. Fine har ised, both with regard to Para and plant 
1907 4 vices, however, ruling steady at a slight decline F.C in Yo ve. | of 10s 4d nee Fee Goctined from 11s 4d to ros 54 with re See 
Jom. | FIM | changed hands at £24 sss ditto, June-August, quoted is dicks | a aleasat cotire sbteton uf teaping seen, tam rok na part | | 
Rint an 1G S., £23 paid tor May-June, with F f2 : almost entire absence ae etalon “in ure toseliand |} a 
27,060 i ; with F.S., February-April tion of selling ig orders. Later, however, ace i ¢ 
: “ New Zealand nominal pril, £23. selling led to a sharp er, acessa- |} alg 
5,960 | fa ew no ally unaltered in the absence of support. reaction, and near positions sold up * 
‘1 - SS (Continued on pag ve 1054. ) : B 
28 160 j een iaeees a: 
q Commerctal Times.—W | 
7 The prices { : ekip [Price Current | 
y the 5 e prices in the following list are revised with the assist . } be 
. ce ciaamctaicclsaasiiealeah ssistance of an emin ; 
LONDON, Faipay. ORUGS—{Con. . i: dake sm — bale ore inent firm in each department. a 
iq 8 ron, - F ean a ae een nae i 
~~ [a AMtemteom.totm 8 3 4) Rib. Ghicairiatn o19 TS op, peton | gs € 8 Shellac, percwt(Con)s d 9 @ | TAPIOCAWper i 
y % Bermuda ....-+--00% 110 0 0 Senna S18 | Cetwdhive Bare 0 buttonsortagatoim 60 0 75 0 & (¢ ~~" shel EARS ‘1 
san 3 Natal ...seceeeseese ¢ 0 ¢ 0 DYKS UFFS, &c.— qanirtenhead Recnas one we (Ch S18: 0 0 2 af 
12H a eee ee 1d Galles, China ........59 0 0 0 H eets « eesseees 7/100 0/0/0 Valeutta......Rapees 32.8 0 0 TAR—Siocknim.y) ‘wt. 16 0 19 OG - 
p.m, ‘ Trinidad, m.d to - - P Japan, per cwt.... cia oan, Birkerhead 7 0 0 0 S LA— Archangel... m, al b. -* mm 30 0 he 
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, (Continued from page 1051.) | the Continent; Calcutta, April-June, 62s; Bombay, May-June, 
to 11s 2d, with forward 11s 4d. About 200 tons plantation sub- ©4534; La Plata, May-June, 60s 3d. Quantity afloat from the 
mitted to auction quite failed to elicit aoy reasonable bids, and | East Indies, including cable advices, 250,000 qrs, against 173 000 
virtually everything was withdrawn, At a meeting of selling | '™ 1999 and 352,coo in 1907. 
brokers convened in order to combat the determination of buyers RAPESEED opened firmer, but became easier. Brown C: awa |e 
not to operate, it was decided to hold over the supply until the Pore. May-June, gos gd; Ferozepore ditto, 403 od; yellow 
1gth inst., and to dispose of any parcels by private treaty in the Guzerat, May-June, 448 64; yellow Cawnpore ditto, 43s. Quantity 
meantime. This decision proved objectionable to buyers, and afloat from the East Indies, per last advices, 12,000 qrs, against | 
after a good deal of discussion delegates appointed from each side 8,000 qrs in 1909 and 10,000 in 1908. 


P came to the arrangement of catalogues being offered on Monday COTTONSEED remains = quier, London: Egyptian, May, ; 
; next intact : ° | {9 tos; November-January, £8 7s 6d. Hull: spot, f1o ts 3d; 


medium round, 1s 3d; Canton, medium round and flat, 1s; higno- | ane London since January Ist, 16,590 tons, against 34,000 in 1909, 
dried flat, 93d to rod. Sarsaparilla unaltered. Lima, fair, rs. | 299 41,050 in T905. | ; aa ican 
Senna firm: medium greenish, 34d to 4d; fair pods, 23d. Cape SHEEP SKINS (Tannep East INpia).—At pubiic sale a fair num- 
aloes unchanged: fair hard bright, 32s to 33s. Honey rather ber of buyers attended on Monday, when Madras tannages were 
firmer : Jamaica liquid, fair to good pale, 31s 6d to 338 7 | offered. Good tannages ruled firm to occasionally dearer for firs’ 
METALS —Copper continued to display irregularity, the market | selections, but prices were easier for seconds, thirds, and rejections. 
— = : splay 4 . 3 é a I Mi ; } - , 1¢- 
. _ Middle-cia nnages ft b. easier. At Tuesday's au 
again following a downward course this week, being adversely in- — - mon nue ae oak a oO ening loss on the lower 
fluenced by turther unfavourable cable news from America, and | ; ; t 6 s 


: assortments of Madras was fully recovered. Wednesday's sales 
renewed heavy realisations, which were, however, well met at | 
} were without change, 


wy pant epee Seem 


) 
: 
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times. Spot standard closed last Monday at £55 17s 61, three 
months £56 18s 9d, with a gradual setback until Wednesday's 
| opening ‘Change, and these dates registered at {55 2s 6d and 
£50 1s 3d, but gradually rising since on sustained demands, values 
ot cash and forward settled down by Thursday at £55 15s and | 
{5613s9d Lake Superior, £59 10s, c.f. andi. Tin was mode- 
rately supported at the week's commencement, and statistical 
returns assisted in stimulating prices. Straits, for cash, last Monday 
fluctuati gto £150 7s 6d; forward to {151 12s 6d; but free selling in 
the East and here, caused irregular movements until Wednesdav’s | 
close of £148 128 6d and f150. A rally attended Thursday's early 
session, but rates eised off later on some pressing offers (chiefly and 11s 1134; October-December, 11s 84d to 11s 93d; November- 


at > g ee 2e | » t | 
forward), and settled down at £149 2s 6d cash, {150 158 three | December, 115 73d to 11s 84d; January- March, 11s gid, f.0.D., 
a Mount Bischoft £149 10s to £150. Leadeasier. Foreign, Hamburg 


2 6s 3d to {12 11s 3d, as to position. Spelter dull. Ordinary COFFEE 


DRUGS.—In auction, Rhubarb ruled easier. Shensi, bold and | May, £9 10s; November-January, £5 Cs 3d per toc — Imported 


POSTSCRIPT. Friday Evening. 
SUGAR. — Home refined market unaltered, with a good demand 
Cane sales steady. 2.700 bags crystallised Trinidad offered on 
mostly sold, middling yellow, 19s 3d. German granulate: firm t 
again dearer for ready parcels, forward positions ruling seveaalat. } 
A. oe , ready, sold, 17s to 17s 14d; first marks, June, sellers, 
178 ojd; July-August sold, 17s oid to 17s 14d; October, sellers, | 
148, f.o b Beet comme nced ‘strony ger, but sellers becoming more 
numerous led to irregularity later. May sold, 14s 104d to 14s 10d ; | 
August, 15s to 14s rofd and 14s 114d ; October, 11s r1d to 11s 109d | 


6d -Brazilian receipts to date, 14,316,000 bags, agatnst | 

) ( >? Ss “cor : . t 
cooad s, {22 to {22 2s 6d, according to delivery. Iron, after | 71,.680.000 at same time last year. Public sales of fair extent | 
remaining quiet with a lower tendency, advanced rather sh: irply | passed off with a generally steady tone. Future delivery market | 
last Thursday, being at the same time active. 


| steady though slow. May qvoted 31s 6d; July, 31s 9d; Septem-r, 
OILS.—Jinseed ouiet: spot, pipes, £37; barrels, £37 2s 6d 318 od. 
May-August, £36 15s; Seprember-December, £35 15s. Hull,naked, | JUTE firm, but quiet. Native first marks, May-June, * Id, | 
spot, £36 15s. London stock April 30th, 93 tons. Rape quiet: | {14 5s; new crop, ditto, August-September, £14 10s ; and tops o! 
ordinary brown, spot, £27 15s, naked; English refined, casks, spot, | ditto, spot, Hamburg, £14 8s od 

£29 158. Cotton quiet; crude, spot, £31 10s; Hull, £29 15s: HEMP slow, unaltered for Manila. Of New Zealand, good iair 
refined sweet, £36, ordinary pale, £32 5s; Mull, £29 158; Cocoa- | spot done £25 ros; and fair, April-June, £24. 

nut: Ceylon, spot, £45; sows. August, #42 108; July-S: ‘ptember, | INDIA- RUBBER very depressed, prices dec lining sharply Hard 


ala .- a _poleomn ss ; 
£42 78 6d, c.1.f., Cochi pot, £509; August-October, £44 15s, | fine Para not quoted in near positions, forward being offered at 
tos rod, and ball ditto 7s 6d, 








c.i.f. Palm: Lagos, ant. £35. 
TURPENTINE quet and easier, but closed firmer. 


American METALS —Tinat first Change firmer,andat second ses-ion stea@ ly | 
spirit, spot, 438 3d; June, 423 3d; July-December, 3986d ; January- | Straits, cash, closed at fi 49 aH three months, {151 5%. E ng! sh | 
April, gos 6d. Deliveries, week ending April 30th, American, | ingots, £148 10s to {149 10s. Copper at early meeting slig 
1,568 barrels, against 1,484 same time last year; French, b : | 


56, | easier, but at second "Change steadier. Standard, casn, clos saul 


against 72; afloat, American, 950, against nil ; stock, American, | £55 12s 6d; three months, £56 13s gd. _Electros, £57 Ics © | 
z 


| | 

| 

14.498 against 33,804; French, 596, against 1,652 £58. Lead quiet. English, {12 12s 6d and £12 15s; foreign, Ma} | 

ROSIN —Common strained, spot, 11s, ex wharf. sellers, {12 178 6d; June done {12 8s gd; July, £12 10s; August 

PETROLEUM —American, 6d to 6}d; water-white. 7d to 7Rd; | £12 11s 3d. Sp slter quiet. Ordinaries, prompt, £22. [ron easier. 
Russian, 53d. 


Cleveland, 49s rod, cash 
TALLOW -—- Market has been quiet, and prices weaker. At Wed- 








| 

nesday's auctions 1,151 casks weresubmitted, and 469 casks so | 

| 6d decline Australian mutton: fine, 40s; fair a good a ae eae ay ne MARKET. | 
8s: di to dull, 34s 6d t> od. Sent: Bem onns tp ne er 8 o ty Ge carcase,. s all 

|} 38s; dark Gull, 34 t> 3589 1€, 393; fair to good s 4a 5 0 

\| 36s 6d to 373; dark to dull, 33s 6d to 35s 6d. Market letter un- | Inferior beef. ............+s066 210) Prime mutton .....-.seeereerers Gf | 1 
(| altered. Town, 36s 64; and melted stuff, 27s. London stock, nae ichabeaiaaediadiial a 9 railing dino... COE ] 
| April 30th, 6,420 packages, against 10,915 same time last year. Inferior mutton ................ 30) First BE cacdeepracaimsnencire f é | ‘ 
LINSEED.—Market generally quiet, and values tended in favour | Middling ditto. 020.220.0000 410/ Veal, First ..... iiniiieinalite: ve € 2) J ] 
| of buyers. London: Calcutta, afloat, 63s to 62s; April-June, LONDON POTATO MARKET. — |] 
|| 61s 6d; May-June, 61s 6d; June-July, 61s od. La Plata, spot, | upto Dates 3s 3a to $e 60 | Scotch Petia vesnsee Ot | | 
\ 6os 3d Hull: La Plata, spot, 59s; May-June, 59s 6d. To | British May Queens .... 3s 3d to3s 6d | Blacklands.... ....-.+- " 25 0d to 28 54 
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GENERAL 


Accident Fire and Life 


ASSURANCE CORPORATION, Ltda. 





ESTABLISHED 1885. 


Claims Paid, £3,000,000. 


LIFE AND PROPERTY INSURED, AND EVERY LIABILITY COVERED 
AT LOW RATES. 


| Assets, £1,650,000. 





Incorporated under th 





DIRECTORS. 

| Sir HENRY E. DERING, Bart., Sheerland House, Ashford, Kent 

WM. LAING MALCOLMSON, Esq., 20 Copthall avenue, E.C. (Planter). 
| iALCROW, Esq., 18 Coleman street, E.C. (Merchant). 

| O'MALLEY, Esq., M.P., 146 Warwick street, S.W. 

Bankers. 

B pital and Counties Bank, Limited, 39 Threadneedle street, E.C., and 
, ? s 

| tish Bank of West Africa, Limited, 17 Leadenhall street, London, E.¢ 
nd 14 Castle street, Liverpool. 

| Solicitors. 

| Wynne-Baxter and Keeble, 9 Laurence Pountney Hill, E.C. 

| 

! 


ABRIDGED 


Company has been formed with the objects mentioned in the Memoran- 
Association, and primarily to acquire, work and develop four Rubber, 
nd Cotton Estates, comprising an area of about 30 square miles 


1] ‘s survey), situated in the Axim district, Gold Coast Colony of West 
\ k vnas the Aywara and Kutay Creek Estates. 

Wo © properties are situated on the left bank of the River Winni. They 
1] ated only by a distance of about one mile, and will thus have the 
1 we of being econoinically worked under one management. The lands 
| a! strict are remarkable for their production of rubber, and the abundance 
a ty of the products of all kinds tound thereon, chiefly mahogany, silk 

loom, cedar, ebony, palm, and indigo. 

; tates are situated in British Dominions and are held on leases for 99 
' 


1894 at a total rental of £102 per annum. 
ates have been reported upon by Mr William Francis Hutchison, late 
| ‘esident and Reporter of the Commission on Economic Agriculture in 
| lh ‘irica,and also by Dr. H. J. Rheder,a well-known expert on the pro- 
the Protectorate The statements in the prospectus are basedon such 
of which are cirenlated with th- prospectus, and the originals 





je t the Company’s oftice while the Subscription List is open. 

i} —s about 70,000 fu ly grown rubber trees (funtumia elastica) ready for 
i] e tapping. These trees are situate in close proximity to the native 
i] t © the different rivulets and creeks which transverse the district, so 


‘s!ng operations can start immediately. These trees are estimated to 
j : s. of rubber per tree per annum, so that the Company will be 
i] ,. Gerive advantage from the present high price of the raw product. In 
: these fully matured trees there are the rubber vines of which 


ECONOMIST. 





| Live Stock & Plate Glass Departments Now Added. 


iM®~ The Bonds of this Corporation are accepted by all Departments of His Majesty’s Government. 
insurance Agents and Gentlemen having spare time on their hands will find 
this Corporation’s terms and methods of work particularly advantageous. 
PROSPECTUSES AND EVERY INFORMATION FREE BY RETURN POST. 





Chief Offices — 


| General Buildings, PERTH; King St., Cheapside, LONDON, E.C. 
F. NORIE-MILLER, J.P., General Manager. 


Full Prospectus has been filed with the Registrar of Joint Stocl 

















( um) anies- 


May, 1910. As far as possible all Applicants will receive Allotments. 


‘The Aywara Rubber and Gotton Estates, Limited. 


'| The Subscription List Opened on Thursday, the 5th May, 1910, and will Close on or before Monday the 9th 
| 
j 


{ 


ompantes (Comsolidation) Act, 1908.) 


| CAPITAL - £120,000, divided into 480,000 Shares of 5s. each. 


Issue of 400,000 Shares of 5s each at par, payable as follows:—6d per Share on Application; is €d pe™ 
Share on Allotment; 1s 6d per Share one month after Allotment; is 6d per Share two month® 
| after Allotment. 





Brokers. 
Norman Paine, Noakes and Co., 2 and 3 Old Broad street, b.C., and Stock 
Exchane 
Produce Brokers. 
Wm. Jas. and Hy. Thompson, 38 Mincing lane, E.C. 
Auditors. 
Franklin Wild and Co., Chartered Accountants, 22-26 Broad street avenue, 
kf 
Secretary and Office 
ty WwW. Brow kelsby, Salisbury Ho c L, ! 
PROSPECTUS. 
Landolphia Owariensis is the best. It is estimate 1 that 1601 f 1 ber per 
acre can be obtained by the iful treatment of tt t which, on the 
basis of the current price of rubber, are worth 7s 8s. | ! Even at 
half this estimate, and allowing for the cost of llection, treatme packing, 
freight, ete., at ls. 9d. per pound (£14 per acre), there is @ net ret £18 per 
icre, without making any allowance whatever for the r ) obtained 
from the 70,000 trees. The climate in this part of theG (oa - every 


way suitable for the cultivation of rubber trees. 
The Directors propose to ad pt Mr. Hutchison’ suggestion to clear and 


plant 1,000 acres of the Estates with rubber trees at the rate of 1 per 
acre or 100,000 trees per annum. 

The Estates contain a very considerabik imber of ma ra trees of 
exceptional height and thickness. Toe value of S asset anced by the 
extremely favourable position of the properties situated as they are contiguous 


to the Rivers Winni and Ankobra, down which the logs can be ated, thus 
obviating the heavy land transport cost 


Thanks to the vigorous efforts of the British ¢ i g Asso tion 
(which has the Royal favour, and is backed by His M t ‘s G me 
West Africa is now rapidly coming to the front as cotton-pro 
The wondrous possibilities for cotton ving the Gox ° — 
recognised by such an unimpeachable authority as th ate Sr A ’ . 
K.C.M.G., and the good work he inangurated is being carried able 
supervision. 

Prospectuses and Forms of Application for Shares can be obtained m the 


i the Offices of the Company. 
vil ’ , , 


Company’s Bankers, Brokers, and 
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THE ECONOMIST. 





ABRIDGED PROSPECTUS. 
The LISTS will CLOSE for Cash Applications 
on or before MONDAY, 9th May, and for Conver- 
sion Applications on Friday, 13th May. 


Government of the Dominion of 


Canada. 


ISSUE OF £5,000,000 34°, STOCK 
Redeemable at par in London, lst July, 1950, with 
option to the Government to redeem at par on or 
after lst Ju 1930, on giving six months’ notice. 
Intere st pay able lst January and Ist July. 
Three months’ Interest payable Ist July, 1910. 
PRICE OF ISSUE, £994 PER CENT. 
Holders of the £2,181,022 outstanding 4 per cent. 
1910-1935 Bonds and Stock due Ist July, 1910, and 
of the £1,500.000 4 per cent. Guaranteed Bonds dus 
ist October, 1910, can exchange for an equivalent 
amount of this Stock on the terms stated below, 
and applications from 
preferential allotment. 


The Government of the Dominion of Canada hav- 
ing complied with the requirements of the Colonial 
Stock Act, 1900, Trustees are empowered, subject 
to the rest: 


ictions set forth in the Trustee Act 1893, 


to invest in this Stock, 

The Bank of Montreal, the finance 
Government of the Dominion of Canada, are 
authorised by the Minister of Finance to offer the 
above Stock for subscription at $94 per cent. 
payable in respect of cash applications as follows : 







ial agents of the 


x5 per cent, on Application, 

£5 » 9 20th May, 1910 
£59 10s ,, =,, Ist Jnly, 1910. 
250 


3rd Aug ust, 1910, 
£99 10s 


omni 
Payment in 
May unde: 
annul 


The Gov 


discount at the rate of 24 per cent. per 


provide a Sinking Fund of 4 per cent. per annum 
in respect of this Stock, 
Holders 4 per cent. 1910-1935 Bonds and Stock 


due lst July 1910, should apply on the prescribed 
form, lodging it and their Bonds (ex-Coupon due 
Ist July, 19.0), or Stock Certificates, at the Bank of 
Montreal, and they will receive in exchange an 
equi alent amount of 34 per cent. Stock, and an 
inimediate ish payment of 10s per cent. (whicb in 
the case of Stock will be sent to the first-named 
Stock holder), being the difference between the pai 
value of the 19] 0-19 5 Bonds and Stock and the 
issue a of the new Stock. The Coupons on 
Bo mds and Interest on Stock at 4 per cent. per 


such holders will receive | 


full may be made on or after 20th | 


vernment of the Dominion of Canada will | 


annum due lst July, 1910, will be paid as usual. 
Holders of the 4 per ceat. Guaranteed Bonds due 
Ist October, 191C, should apply on the prescribed 
form, lodging it and their Bonds (with the Coupon 
due Ist Uctober, 1910, attached) at the Bank ot | 


Montreal, and they will receive 
equivaient amount of 
immediate cash 4} 
being 10s per cent 


Value {the Guaranteed Bonds and the issue price 


nd £2 per cent. for interest due 


in exchange an 
54 per cent. Stock, and an 
wn rent of £1 13s 5d per cent., 
, the difference between the pat 


(less Income Tax). 
Cash appheations for £l0 and multiples thereof 
should be lodged with a deposit of £5 per cent. on 


the amount applied for at the Bank of M 
47 Thre 


ontreal, 
ulneedie street, London, £.C. 


The revenues of the Dominion of Canada alone 
| are liable in respect of this Stock and the dividends 
thereon, and the Consolidated tund of the United 
1} Kingdom and the Commissioners of His Majesty's 
‘Treasury are not directly or indirectly liabie o1 
resp. bie tor the payment of the stock or of the 
dividend thereon, or for any matter relating 
tuere'o (Colonial Stock Acts, 1877-1900). 
| Ful Prospectuses and Forms of Application may 
be obtained trom the Bank of Montreal, 47 Thread- 
| needle street London, E.C » or of Messrs R, 
| Nivison & Co., Bank Suildings, Princes street, 
London, B.C, 
| London, 5th May, 1910. 
| THIS FORM MAY BE USED. 
| GOVcRNMENT OF 
THE DOM:NION OF GANADA., 
ISSUE OF £5,000,000 34%, STOCK 1930-1950. 
PRICE, £994 PER CENT. 
CASH APPLICATION FORM, 
TO BANK OF MONTREAL, 


17 Threadneedle s:reet, London, E.C. 
y Having paid to you 
£ being a deposit of £5 per cent. on 


Gentlemen, the sum of 


£ of the above Stock I (we) 
request that you will allot me 
Stock, and I (we 


hereby 
us) that amount of 
hereby agree to accept the same 
orany less amount that may be allotted to me (us) 
and to pay e further sums dve on such allot 


ment, 
terms « 


accordir to the f your Pr spectus dated 
4 


5th May nit 
billie 1 full 
vaaeen an Miss) 


Address ‘in full) 


i 
| 
| 
| 
i] 
it 
i 
| 
i ° . 
Date.. : May, 1910. 
Applications must be for multiples of £10 Stock. 
i 
' 


Second Edition. Limp Cloth Covers, 2s. 


WRICHT'S “YIELD TABLES.” 


Giving at a Giance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


EMingham Wilson, 54 Threadneedle S:reet, E.C. 
Or through any Bookseller. 


ol the wh . 
ist October, 1910, less 16s 7d per cent. tor interest | 
on the instalments to that date 


[May 7 





Shipping. 













Under Contract with H.M. Government. 


p & 0 Mail & Passenger Services 


EGYPT, INDIA, CHINA, 

JAPAN, AUSTRALASIA, &c. 
Conveying Passengers and Merchandise to 
All Eastern Ports. 


PLEASURE CRUISES 


p By the new Twin-screw 


S.S. “§ MANTUA,!? 11.500 Tons ( M”™ Class), 
From London 


HE AZORES, &c -| Cr. A. May 21 to dune 13. 
NORWAY - ° | Cr. 'X,' dune 17 toduly 1 
NORWAY & The BALTIC | r. B. duly 7 to duly 28. 
BALTIC & RUSSIA lCrC Aug. 6 to Aug. 29. 


| Fares - A, Bor C, from 20 Gns. ; “X,"’ from 12 Gns. 


By S.Y. “VECTIS, . 6,000 Tons. 


From Marseilles (Rail a Sea connections from London) 
ALGIERS, SPAIN &6LONDON No.4—May 20t» dune 6. 
From London and Leith. 


SPITZBERGEN & NORWAY No. 5-dune 30 to duly 26 
NORWEGIAN FJORDS No. 6-duly 28 to Aug 16 
NORWEGIAN FJORDS No. 7-Aug. 12 to Aug.25 


DALMATIA, VENIC No. 8 Sept. 9 to Oct. 8 
CONSTANTINOPLE 


GREECE No. 9—-Oct. 15 to Nov. 5 


Fares No. 5, from 30 Gs. No. 4, from 15 Gs. Nos. 6 or 
7, from 12 Gs. No. 8, from 25 Gs. No. 9, from 20 Gs. 


'l'estrated Handbooks on Application. 


P.& u. Offices Les London. 





































E, &c 

















izé Leadenhail St., E ( 5 
Northumberland Av Ww ( 





ORR ens 


Under Contract to carry His Majesty’s Mails. 


From LONDON revery ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO, 

F, GREEN & CO, 

ANDERSON, ANDERSOW & CO, 

Head Offices: FENCHURCH AVENUE, LONDON, 

For passage apply to the latter firm at 

5 Fenchurch avenue, E.C., or Branch Office, 

28 ice eaten’ street, Charing Cross, 8.W. 


Managers { 


AUSTRALIA 
} ORIENT LINE. 


Shipping. oilelinnil: | 


PAST and Lt XURIOus | 
N.D.L. TRAVEL by Norddeutoe® 


Lloyd Services f a 
ampton. To NEW YORK. Express serv ce Wed, 
nesdays, calling at Cherbourg. Twin 


veewelesn | 
on Sundays, from Southampton or (} hea 1] 
To CHINA and JAPAN. Every 14 da alling ag | 
Gibraltar, Algiers, Genoa, Naples, Port Said, Sue, 

Aden, Colombo, Penang, Singapore, Hong Kong. 
Shanghai, and Japan Ports. To AUSTRALIA’ 

Every 28 days. ‘‘o ALEXANDRIA MAR. | 
SEILLES, calling at Naples. Fortnight ervice | 
tothe Levant. Reduced through rates { ndon | 
via Paris, Marseilles, Pireus and Khe sl Mail | 
Line to Alexandria and Syria.—Apply to Keller, | 
Wallis and Co,,2 King William Street, £.C.; 26 ang 


27 Cockspur street, 8.W. 


NORWAY 
NORTH GAPE 8.¥.S.P. "AVON" 
AND 
CHRISTIANIA 





4 SPECIAL 
YACHTING CRUISES 


Grimsby and Leith. 
JULY 1,16, d 30 and 


Cruises of 15 days and 
upwards from £la day, | 


R M S p THE ROYAL MAIL 
s eQ@Ja28 wo STEAM PACKET COMPANY, | 


London: 18 MOORGATE STREET, 0.C.,and | 
32 COCKSPUR STREET, 8.W | 


THE STOCK EXCHANGE, 


NOTICE. 

Members of the Stock Exchange are not allowed | 
to advertise for business purposes, or to issue | 
Circulars to persons other than theirown Principals. | 
Persons who advertise as Brokers or Share | 
dealers are not members of the Steck Exchange, | 





| 


nor in any way under the control of the Committee. || 


Members issuing Contract Notes are required to | 
use such a form as will provide that the words 
"Member of The Stock Exchange, London,” shall | 
immediately follow the signature, 

A list of Members of The Stock Exchange who | 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, | 
Secretary to the Committee of the Stock Exchange, | 
Committee Room Stock Exchange London, E,C 





Anusurance. 


Prudential Assurance 


Company (Limited), 


HOLBORN BARS, LONDON. 


''NYénos'| & 75,000,000. 


ENCLISH AND SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION. 


Offices: 
12 WATERLOO PLACE, LONDON, 8S.W, 


ALBERT G,. Scort, General Manager; 


Joun Spencer, F.1.A., Actuary and Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH. 
Water A. Sita, F.F.A., Manager and Secretary. 


Total Funds 


£3,013,85% 
Claims Paid 


£5,958,020 


Low Rates. Liberal Conditions. 

“ Investmentand Insurance” Policy. Educational 
Endowments. Deferred Assurances for Children, 
Loans on Personal and other apes Security. 


New Combined 


COUNTY FIRE OFF ICE, 


60, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON 











| HE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1909, £572,837. Funds at Mar. ‘24th, 
(909, £611,643. Claims Paid- -up to Mar. 24th, 1909; 
exceed £1,999,000. Annual Reports and Pros- 
pectuses can be obtained on application. 


DOMINION OF CANADA THREE AND | 
A-HALP PER CENT, LOAN, 1909.34. | 






} 
AS 
3 k. NN 

' } 
= || Is 
‘J j In 
| 


The HALF-YEAR’S INTEREST dne Ist June, \| 


| % 1 
1910, on the above-mentioned loan, will PAID 4 b 
on and after that date by the Bank of M real, |} 2 i ae 
47 Threadneedie street, E.C. The balance { the \| * j 
Inscribed Stock will be struck on the evening ol 1 pe 
the llth inst., after which date the Stock will be [) | 
transferred ex-dividend. Coupons must be left lot 1} a | | 
examination between the hours of 10 and 2 « eK || s 
Saturdays excepted), three clear days prior 1} . 
payment being made. Forms may be had on j| lh, 
application on and after loth instant For Bank |} 2 } 


ot Montreal, 
FE. WILLIAMS TAYLOR, Manag 
47 Threadneedle street, E.4 
2nd May, 1910. 


”? 


SUEZ CANAL COMPANY. 


ORDINARY GENERAL MEETING 
of Monday, 6th June, 1910. 


Shareholders possessed of at least 25 Shares who 
are desirous of being present or represented at (ht 
meeting of the 6th June next, must depos hei 
Shares with Messrs N. M. Rothschild and 5ons 
before the Sist May. 

In exchange for the Shares de} posited Messrs 
N. M. Rothschild and Sons will in due course 
deliver a card of admission to the meeting, or 4 
form of proxy to enable the Shareholders to be 
represented by another Shareholder having te 
right to vote. 

Le Secrétaire Général, 
MAXIME BERTRAND. 

Paris, 6th May, 1910. 


THE LEOPOLDINA RAILWAY COM- 
PANY, LIMITED. 


Notice is hereby given that the TRANSF! ER 
BOUKS and REGISTER of MEMBERS wil! De 
CLOSED from the 7th to the 21st May, 1919, | rth 
days inclusive, for the preparation of the warran™ 
= the dividend upon the Ordinary Stock of me 

Company for the year ended 3lst December, 1909.— 
Dated this 5th May, 1910, - order of the Board, 

J. H. DRURY, Secretar) 

Offices of the Company, 

4 Fenchurch street, 
London, E.C. 
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The SUBSCRIPTION LIST OPENED on FRIDAY, 6th May, 1910, and will CLOSE on or before TUESDAY, 











ECONOMIST. It 


10th May, 1910, at tm. 


CANADIAN COLLIERIES (WUNSMUIR), LIMITED. 


Panera d under the I 


SHARE CAPITAL 


saws of the 


Dominion of Canada.) 


$15,000,000 


In Shares of $100 each, of which $5,000,000 are 7 per cent. Cumulative Preference Shares ‘all of which have been subscribed for and the 


Rk, WOOD, Esq., 


DIRECTORS. 


MACKENZIE, Esq. (President), President, Canadian Northern 


Railway Company. 
N E. WALKER, 
mmerce. 

M LANN, Esq., Vice-President, Canadian Northern Railw -” Company. 
McR. AE, Esq., of Messrs. Davidson & McRae, Winnipeg 

Director, Grand Trunk Pacitic Railway Company. 


Esq., C.V.O., LL.D., President, Canadian Bank of 


ay of £2,054,800 5'', First Mortgage Gold Bonds, 
In Bonds to bearer (with option of Registration) ot £20, £100 and £500. 


TRUSTEES FOR THE BOND HOLDERS. 
Nativnal Trust Company, Limited, ot ‘loronto. 


Bonds will be secured by a specific First Mortgage and 
timber, railways and other fixed properties, and 
other assets to be acquired by the Company 
specified. 

will be repayable ist September, 1950, at par, or at the option of 
jpany before that date on six months’ notice, at 105 per cent. and 


Deed 
y a float- 
under the 


Trust 
the coal, . 
arge on all 

hereinaiter 


Fund for the redemption of the Bonds 
with a minimum of 440,000 per annum, 


re will be an annual Sinking 
its per ton on all coal sold, 


ing after three years. The Sinking Fund will be uti i sed to redeem 
ut ros by means of annual dveninan, or by purchase in the market 
yw that price. he Company reserves the right to accelerate the Sink- 











pal and interest are payable in London in Sterling or in Toronto 
he fixed rate of Exchange of $4.86$ to the £. Coupons will also be 
le at Banks to be designated in Amsterdam, Antwerp, and Geneva, in 
rs or francs respectively at the exchange of the day, on London. 
Bonds will be issued to bearer in denominations of £20, Aioo, and 
with Coupons attached, payable 1st March and ist September, the 
Coupon being payable ist September, roto, and will contain pro- 
for Registration at the option of the holder. 

Union of London and Smiths Bank, Limited, and the 
f Commerce, as Bankers of the 


Canadian 


Company, are authorised to receive 
p yn their behalf for the above Bonds at the rate 
£95 per #100 Bond. 
Payable as follows :— 
45 on Application. 
420 on Allotment. 
£35 June rst, 10% 
ARS July ist, 1910. 
£95 
—— 
ieut in full may be made at any time under d yunt at the rate 


per annum. 
ayment of the instalment due on Allotment, the Allotment Letters 
exchangeable for Scrip Certificates to Bearer. ‘Lhe Scrip Certih- 
when fully paid, will be exchangeable in due course for Definitive 
carrying a full half-year’s Coupon, due ist September, 1910. 
Company has been formed to purchase as a going concern, under 
reement dated January 3, Ig10, the benefit of which has been acquired 
Company, all the properties in British Columbia and in California 
Hon. James Dunsmuir, Ex-Lieutenant-Governor of British Columbia, 
wise relating to coal, coal mines and fire-clay. These properties 
the whole of the share capital of the Wellington Colliery Company, 
By. oper ating collieries on Vancouver Island, a 51 per cent. interest 
are capital of Robert Dunsmuir Sons Company, of San 
and the mortgage existing on the property of the latter Com 
The properties of the Wellington Colliery Company will in due 
e conveyed to this Company, and will be included in the mortgage 
deed securing these bonds 
ld Wellington 
nal in and underlying 
Nanaimo Railway Company’s 
; of the Statute of the Legislative Assembly of the province of 
Columbia of 1883 (47 Victoria, Chapter 14), estimated to 
than 600,000,000 tons of bituminous coal of good quality 
railroads, shipping docks, &c., located therect 
tracts not included in the above grant. In addition 
Wellington lliery Company owns about 2 acres of timber lands, 
ited on the Island of Vancouver, and 104 houses and an hotel, 
which are well rented It further owns and operates 17} miles 
railway, including locomotives and cars suitable for the 
which the coal is delivered to that Company’ 
mpany also acquires about 1,250 acres of land on Vancouver 


' 





ngs of the 


Colliery Company, 
some 1,850,000 


Limited, comprise 
land known as the 


land grant, made 
] 


acres of 


nault and under 





yperating mines, 
veral smaller 


gauge 


Docks 





mn which iron ore has been found, and abcut 5,000 acres of land 
Island 
roperty of R. Dunsmuir Sons Company, of San Francisco, consists 
town lot in Stuart’s street in San Francisco, together with a wharf 
inkers on the water front, the value of which is stated to be 


These are leased to the Western Fuel Company at a monthly 


igst the contracts made by the Wellington Colliery Company is one, 
about three years to run, with the Canadian Pacific Railway to 
coal to their ships and locomotives; there are others with important 
nies and firms During the year 1908-9 the Company delivered to 
1adian Pacific Railway about 250.000 tons of coal 
the Canadian Northern and the Grand Trunk Pacific Railways are 
g to the Pacific Coast, and will be large consumers of coal both tor 
iulways aud steamships. 
Company acquires the properties free of encumbrances. 
net proceeds of sale of these Bonds will be appli ied towards the price 


to the Hon. 





proceeds of which will be applied as berctnatter stated) and $10,000,000 are Common Shares, 


issued as fully paid. 















































the wharf having been leased to t Wes Fuel ¢ 
I g worked } a w ( I l 
a mn as } le » alte ese rangeme “ 

I m, saQstactor 

Phe propert Mr s wn M g 
Engineer and ( and uM I I s i 
Rees M Z smdo Ca . | e 
letters adadre i e Com ar 

It is the en commence imme tel 
additional mine g facilities in accorda 
recommendat n’s er, and $ 4 
will e prov led is purty t 
It will be seen that t when t e in 

p em will 
per annum and the profits $1.53 per ton, making at 
proht, per annum $ ; ) £,625,7 
The ite t the Bond w issued requir per annum io2,74 
rhe following are the letters referred to above: 
To the rt rman Somerset, Pa., rd April, 
ANADIAN COLLIERIES DUNSMUIR LIMI ) 

Dear Sir 31x undred million m an ultra misery ve ¢ I 
the amount cf coal contained in the Wellington Colliery Com; $ pi 
perty; turther prospecting of as yet undeveloped areas will undou 
increasc that amount very mater 

In quality the coal i. superior a mined on Pacific ¢ i 
commands, in consequence, a higher price It is a firm m 
( il, and is eminently adapte 1 for gas, team and dome i t 

rhe unprecedented industrial development on the ( tog 
with the competition of the many trans-¢ tine a 
creased steamship traffic, “d d t 
fold, so that, to-dav, the igh-grade vi 1 ¢ 
, the upp! 

In 1 ,O2 5 pe ( : Collie ¢ y * é 
while in 1909 less ’ nuch g rt i¢ 
found its wat » foreign 

The consumption of « ‘ tween San } 

Vancouver is large; i m upp high-z i 
however, use of t]} upuls: The r 
ireas of g 1 bituminou ‘ id } n Bi ( ' 
hese are ot competitiv son mati id ns 
h pping ta tie r p yt € elg R ¢ 

WwW and a-half years the ial put can be re 
to two i t Thi will necessitate the cpening up of 
mines with a daily ennai of rousand tons ea the inst i 
modern ma it the prese mines, and railroz 1 dock im; ‘ 
ments as t il ed tonnage demand 

For all this work three million dollars is an ample allowance 

With skilled management 1d modern equipment coal n be m j 
marketed at 50 cents per ton greater profit than now accrues to the ¢ 
pany; hence on aa annual output of 2,000,000 tons the profits Id 
approximately $3,060,000 less coal removed, interest charges an 
tion or on the same basis practically $1.53 per ton on all coal sold 

Yours ve truly 
Signed | oo a LSON, M ning Engin. 
Guildhall Chambers, Cardiff, and at 15 Victoria street, Westminster, 5.W 
To the Chairman, 28th Apr 1g! 
CANADIAN COLLIERIES (DUNSMUIR), LIMITED, LONDON 








Dear S1r,—As a result of our inspect »f the Properties of the Weil 
ton Colliery Company, we genera endorse the statem sin Mr W. 1 
Coulson’s letter to you 

In our opinion, with proper development and out} 
could be rapidly increased, though it may take t rer t 1 
two and a-half vears mentioned by Mr Coulson to reach 2 a to per 


annum ; We are, Dear Si: You rLithfull 
Signed) FORSTER, BROWN, AND REES 
Mining and Civil Eng 
4 brokerage of 3 per cent. will be paid on allotments made in 











applications bearing Brokers’ stamp 

\ ae ift of the Trust Deed (subject to re yn) can be se at the off 
of Messrs Linklater and Co., 2 Bond yurt, W k. E.C Messrs 
Ashurst, Morris, Crisp, and ¢ > Throgmerton avenue, E.C., during 
usual ofiice he I while the List are per 

If no allotmer made the deposit w i 
case of a partial allotment the balance of the deposit will be a 
wards pa ment of the amount due allotm 

Fail to pay an stalment when dve wil! render the allotment lable 
to cancellation and the amount previously paid to forfeiture. Interest at 
the rate of 6 per cent. per annum will be charged on all payments made 
after the due date 

Applications should be made on the accompanying form ’ warded 


to THE UNION OF LONDON ‘AND SMITHS B YANK, LIMITED, 


THE CANADIAN BANK OF COMMERCE, or any of their res} ve 

branches, together with the cheque tor the amount pa} able on appli 
Dollars have been converted into sterling for the purpé §f this P 

spectus at the fixed rate of $4.865 to the £ ; . 
Copies of the Prospectus and Forms ot Application can be tained from 


the Bankers of the Company 
London, sth May, 101 
This F 
FORM OF APPLI 


ATION. No 
CANADIAN COLLIERIES (DUNSMUIR), LIMITED. 


ited under the Laws e | n 1 A 


rm may f u 


Incorpor: 


ISSU EOF £2,054,800 FIVE PER CENT. FIRST MORTGAGE GOLD BONDS 
In Bonds of £20, £100 and £500 


ISSUE PRICE 65 Per Cent. 





— ee ee 


~ — ems 


James Deasmuis for the properti es under the agree- — ; 
ve referred to, which is $11,000,000 (42,260,274), the balance of the To the i 
e price, together with the $3,000,000 (4616 ,438) required for improve CAN RDEAN COLLIERIES (DUNS MI IR LIMITED j 
having been raised by the issue of $5,000,000 (41,027,397) of the Pre- GENTLEMEN Havi paid to vour Banker e sum of # i 
Shares above mentioned. Over $3,000,000 (4616,438) has in the pas being the deposit of 5 pe r cent. payable on applicat | 
pent in development of the properties. The Company acquires the f the above issue of Bonds, I we reque t u¥ t me ' 
f the agreement above referred to by the issue of Common Stock as amount of Bonds, and I'we agree to a t t a et 
paid amcunt which may be allotted t meus, an it 1aKC ti e rem i j 
rs Price, Waterhouse, and Co. have examined the accounts of the ments on the Bonds upon the terms of the Pr ect lated th M : 
gton Colliery Company for the last three years, and the profits, ac- rol 
1g to their report, after allowing for all e xpenses, other than deprecia- Ordinary Signatur j 
id exhaustion of minerals, and allowing for the addition for 1909 of a 
interest on the mortgage on the San Francisco properties, were as 4 (Ple s aaa t, . and ad whe M Mrs r M 
ws:— For the year ending 30th June, 1907 a £162,596 (Flease write ics eo ; T : : 
For the year ending 30th June, 1908... 4,160,616 ae i} 
For the year ending 30th June, 1909 £141,041 Address t} 
average of £154,751 per annum, the average profit per ton of coal 
about 1 dollar rrr | 
& the year ending June 3oth, 1909, no profits were received from the | ; | 
‘ coal at the San Francisco Wharf of R. Dunsmuir Sons Company, ! Date ...... . ‘ » 3 
Ln nnn 
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| The List will OPEN on MONDAY, 9th May, 1910, and will CLOSE for Town Applications on or before 
Tuesday, 10th May, 1910, and for Country Applications on or before Wednesday, 11th May, 19 10. 
(Compania Mexicana de Petroleo, “ El Aguila,” S.A.) 
Incorporated under the Laws of the Republic of Mexico. 
The Liability of Shareholders is limited to the amount (if any) uncalled on their Shares. 3 
SHARE CAPITAL (All Issued) - - 530,000,000 Mexican. 
Divided into 4 


850,000 Eight per Cent. 


Preferred Ordinary Shares 


and 
2,150,000 Ordinary Shares 


(The Mexican Dollar is on a Gold Basis and is virtually equal in value to one-half the U.S. Dollar, or say 24°6d per D 


THE LONDON CITY AND MIDLAND BANK, LIMITED, 


of $10 Each, 


of S10 Each. 


ur} 


Are authorised by the Owners (S. Pearson and Son, Limited), 
to receive Applications for the Purchase of the above-mentioned 


850,000 FULLY PAID 8 PER CENT. PREFERRED ORDINARY SHARES OF =10 EACH 


At Par, ie, £1 Os. 6d. per Share. 
PAYABLE AS FOLLOWS:-~—2s 6d per Share on Application, 6s per Share on Acceptance, 


6s per Share on the ist June, 1910, 6s per Share on the ist July, 1910. 


The Preferred Ordinary Shares are to Bearer, and are entitled toa 
referential Dividend of 8 per cent. in priority to the Ordinary Shares 
in any year; and after the Ordinary Shares have received 8 per cent, in 
any year all Shares—both Preferred Ordinary and Ordinary—rank 
equally for further Dividends. In accordance with Mexican Law prior 
to Dividends being declared in any year the Company has to carry 5 per 
cent. of its profits to Reserve until this Fund amounts to one-fifth of the 
Company’s Capital. All Shares have equal voting power. In the 
Company's Deed of Organisation the Shares now offered are called 
“ Preference it considered, however, that the term Preferred 
Ordinary more accurately expresses their rights. The Company has no 
Bond issue. 

Dividend Coupons willbe payavle in London, Paris, and Mexico, 
and Dividends will be computed from the Ist July, rgro. 

The following information has been supplied by S. Pearson and Son, 
Limited :— 

FORMATION OF COMPANY.—The Company, which was formed under 
the Laws of the Republic of Mexico in August, 1908, is authorised to 
carry on the business of Oil Producers, Refiners and Distributors, and 
has since established over 150 depots, installations and agencies through- 
out the Republic. 

The Company acquired as on 31st March, 1909, from S. Pearson and 
Son, Limited, their Oil Coacessions, Oil Properties, and Oil Interests in 
Mexico, so far asthey relate to or are situated in the area North and 
West of a straight line drawn from the City of Vera Cruz to Puerto 
Angelon the Pacific coast. The purchase price thereof was satisfied by 
the issue of $23,167,000 in Shares of the Company, all fully paid, andin 
addition $101,000 Shares were issued as fully paid in connection with 
the acqui-ition of other properties. A!l the remaining Shares, amount- 
ing to $6,732,000, have been issued for cash at par. 


DESCRIPTION OF THE COMPANY'S 
PROPERTIES. 


The Company's Properties include :— 

OIL CONCESSIONS.—Five Concessions under which it has the 
exclusive rizht—except in the case of the State lands of Tamaulipas, 
where the Right is preferential only—to exploit for Oil all National and 
Vacant Lands belonging to the Federal Government and the State 
Governments in the States of Vera Cruz San Luis Potosi, and Tam- 
aulipas, situated in the area North and West of the line previously 
referred to. These Conces ions were acquired from S. Pearson and Son, 
Limited; they have about 45 years torun, and grant valuable exemp- 
tion. from taxation. The Royalties payable to the Governments are 


is 





moderate. The area covered by these States exceeds 75,000 square 
miles 

Orit LI ! > Leasehold Properties consist of some 200,000 
acres (over 300 square miles) of specially selected Oil Lands, held 


under numerous leases, either by the Company or by other Companies 
on its behalf, for g periods at Royaities averaging less than nine 
pence perton, They are largely situated in the State of Vera Cruz 
between the Tamesi (Tampico) and the Tuxpam Rivers. 

were tal after careful and systematic examination 


G ol 


lon 
iOl 


These leases 
en by Expert 
gi-ts 


OTHER PROPERTIES he Company also owns amongst other im- 


Tne valuable Freehold Property in 


(b The 
th 


portant assets the following a 
Mex co Cty 
Freeh: ld 


mpany 


on which the Company's Offics are situated; 
at Vera Cruz, Tampico, and which 2 
Main Tankage is placed; (c) The numerous Installations 


Cc 
, e-tablished throughout the Republic with their storage tanks, ware- 
; houses, railway tank wagons, &c.; (@) The whole of the property, in- 


ands Tuxpam on 


I 
S 
d 


cluding Tank Steamer, Oil Barges, &c., acquired from the Mexican 
Eagle Steamship Company; (e) The Narrow Gauge Railway and Pipe- 
line (50 miles in length) constructed for the Oilfi lds of Mexico Company 
from Tuxjam to the Farbero O:lfields hereinatter reterred to. 





ssn 


DISTRICTS UNDER DEVELOPMENT. 


The Leasehold Properties may be grouped into five distinct and 
separate districts, of which the following three are now being actively 
developed :— 

POTRERO DEL LLANO DISTRICT (45,000 acres).—The Oil Strike is 
believed to extend for over ten miles through the Company's 
leases. In February last a flowing Well—the first one sunk on 

the Potrero del Llano Lease—was brought in ata depth of 1,90 

feet, with an estimated production of 500 barrels daily. Since| 

then the field has been inspected by Dr. C. W. Hayes, o 

Washington, Chief Geologist to the United States Geologica 

Survey, who, in presenting to the Board of Directors his report 

which stated that the favourable features ot the field were: (a 

character of the oil; (b) high gas pressure; (c) absence of water, | 

(a) depth; (e) limestone reservoir; (f/) low dips, expressed his | 

opinion that this Oilfield was both ideal and extensive. 

TANGUIJO AND SAN MARCOS DISTRICT (58,000 acres).—The first 
Well was sunk in January last and good Oil was struck at shallow | 
depth with an estimated flow of 200 barrels per day. Dr. C.W.| 
Hayes believes that either the sand penetrated in “Well No. ris 
Oil Bearing over a very wide area, or that there is a widely 
extending Oil Horizon at greater d: pth. He inclines to the | 
latter opinion, and considers it probable that more Oi! will be} 
produced from Wells exceeding 1,500 feet than from Wells under | 
500 feet. 

Dos Bocas DISTRICT (51,000 acre:), These leases were ac 
on the advice ot Sir Boverton Redwood. The District is named} 
after the great Well which spouted in July, rg08, on the Com: | 
pany’s San Diego Lease. Owing to the magnitude of the flow it 
became uncontrollable, caught fire, and burnt itself out. It is) 
estimated that over 1,000,000 tons of oil were so burnt, exhausting 
the local pool. Further developments in this District, however 
may be expected to produce other highly productive Wells. 4A 
recent Consular Report issued by the U.S. Government states 
that the Dos Bocas Well has been pronounced by several expe:ts 
to have been the greatest Well that has ever been known in the| 
history ot the Oi! Industry of the world, its output having been 
estimated at 300,000 to 500,000 barrels daily. 

t 


The other Districts of the Company will be developed as may de/|| 
found necessary, | 


yuired }} 


Sir Boverton Redwood writes on the 20th April, rgto, that from his 
intimate knowledge» of the work which has been carried out he is satis: | 


fied that a practically unlimited quantity of Oil is obtainable from the | 
Company's Leases, | 


PIPE-LINES. 


The Company is constructing a Pipe-line from a Navigable Canal to 
the Tanguijo Field, and this will be extended We:twards to the P reso | 
del Llano Field and Southwards to the Port of Tuxpam, where it will | 
connect with the Ship Loading Pipe-line owned by the Company. Ip | 
all, this Pipe-line will be 60 miles in length. ; | 

It is prop. sed to build an additional 85 miles of Pipe-line to connect || 
the above-mentioned Districts with the Port of Tampico on the North. | 


[his would provide the Company with an alternative Ship Loading 
Station. 


OIL SUPPLY CONTRACTS. | 


The Company is entitled to the benefit of a contract with the Mexican 
Railway Company, Limited, for the supply of all Oil-fuel used by the | 
Railway Company on its system. The Company ceased to supply O! | 
under this Contract, in January last, but will be in a position to resume |) 
supplies at an early date. Pending this, the Company pays to the |} 


| 


Railway Company the difference in cost involved in the use of Coal 
instead ot Oil. 


—_—_—~ 
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—_ F&F aes = NS ee ee $e ; aS 
: 4 rons od for the Oilfields of Mexico Company a Dplication: ae i is 
Fo | The Company nee meee cy 50 mil ; in length, trom Tuxpam Applications for the purchase of Shares should be made on the | ae 
— | ee Gauge Railway and Pipe-line, 50 miies in length, . uxpam | accomp-nyiag form, and sent with a rem ttance for the a 
' cu i ’ & 


poe. 


a roe eurbero Oilfields, the cost of which on 31st December, igog, ns 
;. tn ua 


a. on application to The London City and Mod 
is amount is to be repaid, with interest, by ) i : 


5 Threadneedle street, London, E.C., or 


» ru 
@¢t 


land Bank, Limited, of 


eee” pe 


ex eeded $2,600,000. This a a ; any of its Branches 
ene Oilfields of Mexico Company, by payments at the rate of IO cents If any application be not accepted in respect of tine f Wl seant of 
| us. Currency) per barrel on all Oil produced and sold by them. | Shares applied for, the surplus amount paid on app icat on will bes 
| chen the cost pas been _Tepaid the Railway and _ Pipe-line ‘ppropriated towards the amount payable on acceptance and wi 
.-ome the Property of the Onifields of Mexico Company. As further ny application is not accepted the deposit wil oe . ; nae 
‘ | Cal for this expenditure the Oilfields of Mexico Company ae ul de returned in full 





Saget cenbeins ee eye 





nsideration : ; “al ure to pay any instalment when due will render any instalment pre’ | 
considers ng the continuance of the contract :—(a) Not to sell any 0! | viously paid liable to Sediidionse der any instalment pre’ | 
o i for use in Mexico other than Fuel Oil or for spreading over : 


r Oil for 


The Owners will pay a brokerage of Threepence per Share in respect 






















i 
vail iy tracks; (b) Togive the Company, at an agreed price, the pri or | of appl cations accepted bearing a Bruker’s Stamp and not being ; 
| - cht for twelve years to the production of their Oiifields up toa maxi- | applications handed in in fulfilment of Underwricers’ chlieaticne. aa 

im of 180,000 barrels per month should the Company call for such *rospectuses and Forms of Applicat - can be aman i fs m the y 
| saximum under the prescribed notices; the Company, on its part, | above-mentioned Bankers (Head Office ‘and all Brat heat the ‘Soli. og 
| .oreeing to purchase a monthly minimum of 60,000 barrels. The Rail- | citors. and Brokers, or at the Com; ap} $I on lows han ‘ = ean “4 ia 
| se and Pipe-line are just completed and the first delivery of Oii has | ment street, S.W. ee ee ee ee: ee 2 

heen made. ‘ 2 . i Dated yh M ty, I9IO, | 

: rhe Company under arrangement with S. Pearson and Son, Limited } i 

purchases at Export prices, from the latter s aa at Minatitlan, its —— 
Q requirements of Spirit, liluminating Oils and Asphalte, DIRECTORS. i 
' Z Y 
W| The $4,500,000 additional Ordinary Share Capital which the Company | GUILLERMO DE LANDA Y ESCANDON, Governor of the Federal | 
| has recently created has b en subscribed for at par by S. Peirs ym and District of Mexico, Chairman of the Dos Estrellas 
Me) Son, Limited. This cage ype — — paying off the Mining Company ; 
WA Company's current loans, an additiona orking Capital of approxi- +t EE AN ots i > : - 
} 1) piven my tytn Tite ween ts considered amply iets ie hn SIR tient —— BART., President of S. Pearson and | 
| further development of the Company's Oilfields and the construction 1OHN BR BODY. Dit Linki yee ee : ; 
Tal of the additional Pipe-lines, The sums to be received from the Oil- | ’ Cie , , Director of S. Pearson and Son, Limited, Mexico Hy 
4 fields of Mexico Company in payment tor the above-mentioned Railway |. ye ae - p . 
| and Pipe-l.ne will be available as turther Working Capital, thus increas- | ' NRIQUE C. CREEL, Governor of the State of Chihuahua, Mexico. : 
ing the Working Capital to approximately $5,600,000 (£574 000), PORFIRIO DIAZ JUNR., Director of the International and Mortgage 3 
It is not expected that any appreciable further working capital will be Bank of Mexico, Mexico City. 3 

required in connection with the Retail Department, and therefore the | LIC. LUIS ELGUERO, Director of the National Bank of Mexico: 5 

} leof the above Working Capital is free for Field Development Work, and President of the Institution of Loans for Irrigation Works and ie 

: jing Pipe-lines. Encouragement of Agriculture, S.A., Mexico City. ei 

; ESTIMATE OF PROFIT. LIC. PABLO MACEDO, Vice-President of the National Bank of fF 

(a REVENUE FROM OIL PRODUCTION.—The price of crude Oil to-day — a Vice-President of the National Railways of Mexico, aa 

14 and for some time past, delivered f.o.b. Texan Ports, exceeds 25s per FER sad iiinieame eaniaieiiiadinn —e : : i 

| ton. Evenon the basis of 21s per ton f.o.b. Tuxpam or Tampico it “RNANDO I IMENT F L. \ FAG( AGA, Vice-President and Manager a 

|| TB} should leave the Company a net profit of 13s per ton. of the Mexican Central Bank, Mexico City. f 
|| a A conservative estimate of the Company's production from its various LIC. LUIS RIBA, Director of the Vera Cruz and Isthmus Railway 

H)\ Districts when developed could not place the production at less than Company, Mexico City. 

|| | an | 15,000 to 20,000 barrels per day. ENRIQUE TRON, D.rector of the Bank of London and Mexico: 

; } Oo the basis of the production being only 15,090 barrels a day or Mexico City. ; 
ct and @8{| 780,000 tons a year, the profits would be £507,000, or say over 16 per Auditors 
ctive:y |) 1)! cent. on the Capital of the Company. — 1a; Dp} mo eo) ; ra} 1a: i : 

REVENUE FROM RETAIL TRADE.—In spite of the efforts of the Waters | “ssrs Deloitte, Plender, Griffiths and Co., London Wall Buildings pe 
Tike is Pierce Oil Company to retain the trade, this Company has already suc London, E.C., and Mexico City. : 
paoy s || ie ceeded in establishing a Retail Business in the sale and distribution of B 
‘mx 00) | Spirit and Illuminating Oils estimated at 38 per cent. of the whole retail Solicitors for this Offer. + 
| 1,900/ T 9B || trade of the Republic. It has achieved this result without any loss, and | Messrs Ashurst, Morris, Crisp and Co., 17, Throgmorton avenue - 
Since 4 has for the nine months covered by the Company's Report to the 31-t London, E.C. : 
res, Oi} ee 


December, 1909, made a profit (subject to depreciation and Directors’ 
fees, but after writing off all Preliminary Expenses) of $177,754.84. It 


logical | Brokers for this Offer. 

ae is estimated that the Company will eventually derive from this business, | London: Messrs Haes and Sons, 17, Bishopsgate street Within: 
re Ax which is now firmly established, a Profit of £120,000 per annum. London, E.C. 

walter. | 





Glasgow: Messrs Kidston, Goff and Findlay, o4 Hope street, Glasgow- 


sad hj 
6 Os 
| Newcastle-on-Tyne: Messrs Wise, Speke and Co., 28 Collingwood 


| 

| i SUMMARY. 
ve, | 
| 
| 


Estimated Profit from Oil Production .........eseeeeees £507,000 


i 1 street, Newcastle-on-Tyne. 
Estimated Profit from Retail Trade... ...cceccecccencee 120,000 


Leeds: Messrs F. W. Bentley and Co., Yorkshire Post buildings, 


| 
i 
| 
| 
| 
| 
| 
| 
| 
Leeds. Also at Huddersfield. 
| 
| 
| 
| 
| 
| 





c.W 


QO. Ths 


al Esti MODE cccovscevscvessencees 627.00 , ea 5 . 
Total Eqtimated Profit f : Cardiff: Messrs Thackeray and Co., 3 Docks chambers, Cardiff. 


Representing Over 20 per cent. on the Total Capital of the Company. Sheffield: Messrs Eadon and Dutchman, 8 East parade, Sheffield. 
Manchester: Messrs Mewburn and Barker, 13 Pall Mall, and Stock 
ASSETS AND LIABILITIES. Exchange, Manchester, and at 17 Cros;ley street, Halifax. 

The Company's Assets and Liabilities (without providing for depre- 7 
ciation and Directors’ fees, during the nine months of its working) NO...0+- seresceeee 
according to the Balance-sheet at the 31st December, 1909, as certified 
by its Auditors, Messrs Deloitte, Plender, Griffiths, and Co., of 
London and Mexico, were as follows :— _ . THE MEXICAN EAGLE OIL COMPANY, LIMITED. 
Federal and State Concessions, Sub-soil Rights, &c. .... $15,902,145 12 : : 
Investments in and Advances to Subsidiary and Allied (Campania Mexicana de Petroleo, ‘‘ Ei Aguila,” S A. 
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Companies at cost...... eee ee ee ee 


| (NorE.—Of this amount $2.66 oe en 5,011, 764.97 (Incorporated under the Laws of the Republic of Mexico.) 
(NoTE.—C is amount $2,661,493.59 is repayable wit 
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| 
| 
" interest by the Oilfields of Mexico Company.) | 
Se ibe en nie APPLICATION FOR PURCHASE. | 
been | || Steamers and other Floating Craft ......ce..cececeeee . 758,817.06 | 850,000 Eight per Cent. Preferred Ordinary Shares of $10 
\ res: DMGG, DOU, BB: gcicedickvtasccesianseuséees 1,171,894°01 | (Mexican) each. 
y be |] || RETAIL DEPARTMENT: | 
; 1} ] FE eae PIG cc cnccrcesesecesnse« SOROROT 
n his StOCKS OF Oi, SOOUOE, BG. ccccsccccecceces 966,969.55 ee nibble sleds Ek 
satie | } bimwaitiianiasinna | To S. PEARSON AND SON, LIMITED, LONDON, Py 
a the | | ONd Cash ciccccccccccccscecesoecccecs 883,995.98 | Having paid to your Bankers, tne London City and Midland Bank’ 
| # | — 2,007,191.53 ; Limited, the sum Of £...-e-eeeeeeeees ..as a deposit of 2s 6d per share FE 
|| a | ———— | on appl cation ‘OF.....-e-eeeeee Eight per Crnt. Preterred Ordinary ee 
|| | $26,900,687.59 | Shares of the Mexican Eagle O:l Company, Limit d (Compania Mexi- ia 
al to | #§ Less cana de Petroleo, ‘‘ Ei Aguila,"’ S A.j of $10 (Mexican) each, I h- reby i 1 
rero}) Gm || Creditors and Credit Balances ......cccceccecceecccees I,222,932.75 | ofier t) purchase from you the said Preferred Ordivary Snares, and I ee 
7 | 4 | —————-_| agree t0saccept and pay for the same, or any smaller numb-r that may } f 
D } tt 7 $25,677,754.84 be sold to me, upon the terms of the Prospectus dajed oth May, ro. ia ‘ 
ish to be received from the above-mentioned ini 
nec | ( iry Shares since subscribed for .......sseseee++  4,500,000.00 Ordinary Sigmature oe .-eeee eee ce rere reeeneeeeenenes ‘* 
orth. | ! —_— — ef 
ding | | Tidieall i iil i Bae ik $30,177,754 84 Watee Gi WES oc ccinadecnsevanscdiacssededidvinedeus ea i 
i £3 093.220 ‘ 
i} | ae a RAMMRBE  i.odcceevucdcesewesinnconcies siasdededweas ann a fej 
1 | rE.—There exists a liability to the Mexican Railway a 
jcan || Company, Limited, under an agreement regarding abudeataakendtscsedbai nONeteeeeeen ane eee if j 
> the |] | ‘he supply of fuel oil, the amount of which is not yet Date......+.--May, Ig9f0. | 
- Oil |] Ceterminable, but which is estimated not to exceed * Piease say whether “Mrs.,” “‘ Miss," ‘‘ Reverend,” or give other be | 
um 1 | %29,000 to 31st December, 1909. ds inctive description. | 
eal | a lication will be made to the Committee of the Stock Exchange, This Form is to be filled up and forwarded entire t gether with Fa 
} Of Powe des due course fora special settlement and quotation fer the remit ance to he London City and Midland Ba ik, Limited, 5 Thread- ‘3 
i \} “ares now offered, reedie str: et Loncon, E.C.. or to any o! its Branches. ie} 
’ 
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THE ECONOMIST. 


The SUBSCRIPTION LIST is NOW OPEN, and will CLOSE on or before TUESDAY, 10th May, i910. 


MISSOURI, OKLAHOMA & GULF 
RAILWAY COMPANY. 


Incorporated under the Laws of Oklahoma, U.S.A. 


CAPITALISATION. 





1060 

















[May 7, 1910, 








BONDS. 


First Mortgage 5%, Gold Bonds, due lst November, 1944, 


in Denominations of $100, $500, and $1,000 


100,000 Shares of $100 each. 


$2,668,000 having already been issued and subscribed. } 


CAPITAL STOCK. 


AUTHORISED. OUTSTANDING 


(including the Present Issye 


$10,000,000 ... $5,717,500 


= 


$10,000,000 ... $5,717,500 


eee . eee 


Issue of $3,049,500 First Mortgage 5% Gold Bonds 


In Denominations of $100, $500, and $1,000, part of the above outstanding $5,717,500, the balance of 


Interest is payable half-yearly by Coupon, on lst May and lst November, in | 


St. Louis, U.S.A. 

A full half-year’s interest will be payable on lst November. 1910. , 

The Bonds are secured pari passu by a Trust Deed in favour of the St, Louis 
Union Trust Company, St. Louis, U.S A., constituting a First Mortgage on all 
the franchises and properties of the Company present and future, as after- 
mentioned. 

The Bonds are repayable free of U.S.A. taxes on Ist November, 194}, but 
may be redeemed at the option of the Company on any interest date at 107%, 
and accrued interest, on six months’ notice. If not so redeemed the principal 
is repayable at the office of the St. Louis Union Trust Company, St. Louis, 
U.S.A. 

THE BONDS ARE ALSO BEING OFFERED: 

In France—By the Société Centrale des Banques de Province, and the 
Banque Franco-Americaine of Paris. 

In THE Unirep StateEs—By the Empire Trust Company, and the Savoy Trust 
Company. New York. 

The London and South-Western Bank, Limited, is authorised by the 
Directors on behalf of the Company to receive subscriptions for the above 
issue at the price of 924%, equal to £95 3s 3d per bond of $500 (£10217s 7d), and 
£190 6s 7d per Bond of $1,000 (£205 15s 2d), in which denominations only the 
London issue is made. Payable as follows :— 

£5 Os Od per $500 on Application. 
£55 Os Od Allotment. 
£45 3s 3d On 19th May, 1910. 


‘” ” 


” ” 


£95 3s 3d per $500 (£102 17s 74). 


Net yield, at the issue price, £5 8s ld per cent. 
$4-86 per £1 sterling, fractions of 1d being disregarded. 

Notice will be given to Allottees when definitive Bonds to Bearer will be 
delivered in exchange for fully-paid Allotment letters. The definitive Bonds 
will bear the English Revenue Stamp. 

DESCRIPTION.—The main line of the Missouri, Oklahoma and Golf Rail- 
way as now operating extends from Wagoner (Oklahoma) to Durant (Okla- 
homa), passing through Muskogee, Henryetta, Caivin, Tupelo and Wapanucka. 
The present projective of the line is Denison, an important railroad centre in 
Texas, a further distance of approximately 25 miles from Durant. The com- 
pletion of the lineis provided for as far as the Red River out of the present issue, 
and the continuation to Denison, including the building of an important 
bridge overthe Red River, has been arranged for by the issue in America of 
$550,000 of Bonds specifically secured over that part of the road. This ex- 
tension is now being rapidly proceeded with. 

The line connects at Wagoner with the Missouri, Kansas and Texas Railway; 
at Rex with the Missouri Pacific (Gould system); at Muskogee with the 
Midiand Valley, the Frisco System and the Missouri, Kansas and Texas; at 
Calvin with the Rock Island System; at Tupelo with the Oklahoma Central, 
andthe Missouri, Kansas and Texas; at Wapanucka with the Rock Island; and 
at Durant with both the Missouri, Kansas and Texas,and the St. Louis and 
San Francisco Railroads. 

rhe extension of the line to Denison reaches 
and forms a valuable cut off for the Gould Lines. 

The maximum grade on the entire line is only 
and ..ths of 1% on North bound traffic. 

The terminal property at Muskogee, including the station and sidings and 
two steel bridges over the Arkansas and Verdigris Rivers, represents a value of 
more than $500,000. 

These connections and its grade place the road ina position to handle 
through-traftic from Kansas City and the Central West to the Gulf of 
Ports more rapidly and more economically than any road in the State or in 
adjoining territory, and valuable through traffic agreements have already been 
made and others are now under negotiation. 

Until recently thrown open to settlement by the United States Government 
the territory traversed by the Railway formed part of the Indian Reservation, 
having been specially selected on account of its high fertility, It is also very 
rich in mineral and other natural resources, and enjoys equable climatic 
conditions. 

The traffic which originates on the line itself is of great and growing 
importance, including coal (at Henryetta, Tupelo, Wapanucka), sandstone 
petroleum, lumber, grains, cotton, live stock, &c. 

EARNINGS,—Although the line has up to the present only been obtaining 
the restricted benefit of local traffic during construction, without the ultimate 
advantages of its through connections, very gratifying results have been achieved. 
For the last quarter of 1909 the gross earnings amounted to $110,000, with an 
average of 150 miles operated, leaving $48,000 of net earnings, the operating 
ratio being 58%. These net earnings are more than sufficient to cover the 
interest on the bonds at $25,000 per mile for the part of the line operated. 
Taking into consideration the extremely low grade of the road, operating 
expenses should normally not exceed 55°. 

As regards the future, taking into account that the above results have been 
achieved exclusively from local traffic on an unfinished road passing through 
territory only partially developed, it is believed with the rapid opening up of 
coal mines, oil fields and agricultural lands, and the benefits of an assured and 
very important through traffic, that the earnings of the road will be more than 
doubled. 

GUARANTEE OF INTEREST. The interest on all Bonds outstanding is 
unconditionally guaranteed during construction and for two years after the 
completion of the entire system, by the Wm. Kenefick Construction Company, 
of Kansas City (Mo.). This Company has built and completed lines for the 
New York Central, Lake Shore and Michigan Southern, Pennsy)vania, Rock 
Island, Illinois Central, Missouri Pacific, Atchison, St. Louis and San 
Francisco, and other systems. 





Exchange is taken at 


the Southern Pacific System 


ths of 1% on South bound, 


Mexico | 


GENERAL. Before the first issue aneminent French Engineer, M. PF eel 
inspected the line on the instructions of the Banque Franc>-Americaine and |, | 
reported thereon to the satisfaction of the said Bank and the Société Centrale | 
des Banques de Province. His expectations have so far been entirely 
realised. 


The bonds of the first issue have been listed on the Paris Bourse, and have } ls ~ 


always been quoted above the issue price of 924%. 

The bonds are secured by an absolute first and only Mortgage upon 217 
miles of standard gauge Railroad, of which 199 miles with, in addition, 2 
miles of sidings are now in operation, and upon all terminals, stations, || 
section houses, tool, machine,and re air shops, coaling and water stations, |} 
bridges, franchises, real estate, ete.; and in addition by a direct lien upon | 
17 locomotives and 520 railway cars. 

Under the provisions of the Mortgage, no bonds can be issued in excess | 
of $25,000 per mile of main track, but additional provisions are made for | 
terminal facilities. | 

The whole of the foregoing particulars are supplied by the Banque 
Franco-Americaine, Paris, by which Bank, along with the Société Centrale 
des Banques de Province, the first issue of Bonds was made, both institu- 
tions being also associated in the present issue. 

The Subscription List in London will open on Friday, 6th May, 1910, and 
close on or before the following Tuesday. 

A brokerage of } per cent. will be paid in respect of allotments made on 
applications (other than Underwriters’ applications) bearing Brokers’ and |} 
Agents’ stamps. | 

If an allotment is not made to any applicant the deposit will be returned in || 
full, and if an allotment is made of less than the amount applied for, the bal- || 
ance of the application money will be appropriated towards the sum due on {| 
allotment, end the balance, if any, returned to the allottee. 

Application will be made for a quotation on the London, Paris and New | 
York Stock Exchanges for the Bonds subscribed in England, France and the 
United States respectively. 

Failure to pay any instalment when due will render the previous payments 
liable to forfeiture. | 

Applications should be made on the accompanying form, or that enclosed 
with the Prospectus. | 

Prospectuses and Forms of Application can be obtained at the Offices of the || 
Bankers and Brokers to the issue. 

| 





Trustees. 

THE ST. LOUIS UNION TRUST COMPANY, St. Louis, U.S.A. | 
Directors. i 

WILLIAM KENEFICK, Kansas City, President. i} 
W. P. DEWAR, Muskogee, Oklahoma, Vice-President and Treasurer. | 
J. 8. KEEFER, Vice-President American Steel and Wire Company, Chicago; } 


and Chairman of Traffic Managers of the Steel Corporation. } 

D. N. FINK, Vice-President of the Commercial National Bank, Muskogee. 1] 
Ek. R. JONES, Attorney, Muskogee, Oklahoma. 1 
HENRY BRUNNER, Managing Director Banque Franco.Americaine, Paris. || 
WILLIAM KERR STEEDMAN, Writer to the Signet, Edinburgh, and 76}) 
Coleman street, London, E.C, 1} 
Bankers. 

London and South-Western Bank, Limited, 18 Coleman street, London, E.C., | 

Head Office and Branches. 
Brokers. 
Haes & Sons, 17 Bishopsgate street Within, London, F.C. 


MISSOURI, OKLAHOMA AND GULF RAILWAY COMPANY. 


(Incorporated under the Laws of Oklahoma, U.S.A.) 
Issue of $3,049,500 First Mortgage 5°, Gold Bonds. 


FORM OF APPLICATION FOR BONDS. 


To the Directors of | 
MISSOURI, OKLAHOMA AND GULF RAILWAY COMPANYS | 
Gentlemen, — Having paid to your Bankers the sum of £........... being 4 
deposit of £5 per $500 nominal on application for $........ . Bonds of the 
above-named Company, I request you to allot me that amount of Bonds upon 
the terms of the Prospectus, and I agree to accept the same, or any sina let 
amount that may be allotted to me, and I agree to pay the amount e on 
allotment and the further instalments as provided by, and at the dates specified 
in, the said Prospectus. 
Name (in full) éennidhinnden ég0neeseesneese éduandéoes 7 
Mr, Mrs, or Miss. 
Please Address (in full) ........ £5b55 bs b0SS Chae gees eewNTenSTerseees ¥ 
write 0800060 0deensesessedencrnsesceesesss4 
Distinctly. , 
DORTTMGRs oo vnccccccsnsesecceecnsedeseeredercceceaueesseeses# 
GRRRRERG, oc cvccscccecceces cee eccccccccccesccccovecsssssee"® 
eee Fepdlenweteusas 1910. 
lication 


This form to be filled up and sent with the amount payable on App 
to the London and South-Western Bank, Limited, 18 Coleman street, Londes, 
E.C., oF to the Head Office or Branches. All Cheques must be made payable 
to tae Bank. 
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